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ADVERTISEMENT, 


ADVERTISEMENT. 





Synopsis of Annual Report of the Baltimore and 





Ohio Railroad Company—Calendar 


BALTIMORE, MD., June 25, 1924. 
To the Stockholders of The Baltimore 

and Ohio Railroad Company 

The President and Directors of the 
Company herein submit report of the 
affairs and operations of the Company 
for the calendar year 1923. 

The operated mileage of the Company 
is 5,207 miles, and including 104 miles 
of its subsidiary companies, the total 
first main track mileage of the System 
is 5,311 miles. The total mileage of all 
tracks is 10,697 miles. In addition the 
Company exercises trackage rights for 
pussenger traffic only from Philadel- 
phia to New York, a distance of 97 miles. 

The Company’s equipment, valued at 
$189,764,832, consists of 2,546 steam 
lecomotives, 11 electric locomotives, 100,- 
036 freight train cars, 1,333 passenger 
train cars, 3,697 work equipment units 
and 172 marine equipment units. 

The recorded investment at December 
31, 1923, of the property devoted to and 
used in transportation service is $753,- 
130,840, an increase over the previous 
year of $31,756,585. 

The year 1923 was notable for the 
general revival in business and indus- 
trial activity, in which the Baltimore and 
Ohio Railroad Company shared to a 
gratifying extent. In gross and net 
revenues and tons of revenue freight car- 
ried the year was the largest in the his- 
tory of the Company, and clearly demon- 
strated the high physical standard of 
the property, as this traffic was handled 
not only in an efficient and expeditious 
manner, but with an ease that indicated 
a capacity and ability to perform a much 
greater service with substantially the 
same facilities. At the same time the 
Company carried on an extensive pro- 
gram of improvements to the line and in 
the upbuilding of its equipment. There 
was some congestion at times in the 
marine terminals at Baltimore, caused 
by insufficient facilities, which situation 
will have been overcome upon completion 
of the large new grain elevator and new 
pier now in process of construction and 
in the readjustment of yard tracks inci- 
dent thereto, all of which will be com- 
pleted during 1924. 

The financial! results were equally sat- 
isfactory. The net railway operating in- 
come, that is, the amount earned in the 
actual operations of the rail- 
road property was...... . . »$42,133,129 
while the return from other 
investments was....... 6,032,521 
making a total income of... . $48,165,650 
from which was deducted for 
fixed charges, etc............ 25,743,614 








leaving a balance of........ $22,422,036 
and after payment of dividend 
on the preferred stock of.. 2,354,527 


rere. $20,067,509 





there remained..... 


showing an earning of 13.21% on the 
outstanding common stock of the Com- 
pany. These results, together with the 
underlying conditions, in the judgment 
of the Directors, justified the resump- 
tion of dividend payments on the common 
stock, which had been suspended in 1919 
after nineteen years of continuous pay- 
ments averaging about 5%% per annum. 
Consequently declarations were made of 
two quarterly dividends at the rate of 
5% per annum, effective for the second 
six months of the year. 


The physical property, both road and 


equipment, was well maintained. The 
relations between the Company and the 
shipping public were increasingly satis- 
factory, and at no time has there been 
a better spirit of co-operation between 
the officers and the employes than ex- 
ists at present. It is due in large part 
to the combination of circumstances just 
mentioned that the Company was able to 
make such a creditable showing during 
the year under consideration 


It is noted from the income account 
that the net railway operating income 
of the Company for the year 1923 was 
$42,133,129, an increase over 1922 of 
$18,398,124, or 77.51%. For the pur- 
pose of the “Recapture” provisions of the 
Transpertation Act of 1920, net railway 
operating income of the Company and 
its separately operated subsidiaries is 
combined and the rate of return com- 
puted on the investment in property used 
in transportation of the system as a 
whole. The combined net railway oper- 
ating income for the Baltimore and Ohio 
System for 1923, including its separately 
operated subsidiaries, was $43,026,131, 
equal to a rate of return of 5.37% on the 
recorded “Property Investment,” aggre- 
gating $800,648,023. The decrease in 
other corporate income and the increase 
in deductions from gross corporate in- 
come were relatively small. 


The net income for the year 1923 
transferred to surplus was $22,422,036, 
an increase over 1922 of $18,046,663, out 
of which there was appropriated $5,250,- 
000 to be devoted to capital expenditures, 
making $17,500,000 which the Company 
has appropriated for similar purposes 
since July 1, 1919, and thus completing 
the Company’s obligation with respect 
to the provisions of its $35,000,000 loan 
agreement of July 1, 1919. 

The Company declared the regular 
dividends on the preferred stock at the 
rate of 4% per annum, as has been the 
custom since the year 1900. Dividend 
declarations on the Company’s common 
stock were resumed in September, 1923, 
at the rate of 5% per annum, and two 
quarterly dividends aggregating 2% % 
were declared during the last six months 
of the year. In determining the ques- 
tion of resumption of dividends on the 
common stock of the Company, the 
Board concluded, in harmony with what 
has become the general practice, to adopt 
the plan of payment quarterly on both 
the preferred and common shares of the 


Company instead of semi-annually as 
heretofore. 

The surplus income for the year, plus 
the appropriations for capital purposes, 
together with the net credit arising out 
of settlement with the United States 
Government for Federal Control and the 
Guaranty Period and certain other ad- 
justments, brought the total corporate 
surplus from $40,932,131 in 1922 to $58,- 
725,099 for the year 1923, a gain of $17,- 
792,968, or 43.47%. 

During the year there was carried out 
a more extensive program for the better- 
ment and enlargement of the property 
and for the purchase of additional equip- 
ment for the more efficient and econom- 
ical handling of the business of the Com- 
pany. The expenditures incident thereto 
are reflected in the balance sheet, which 
shows there was an increase of $31,756,- 
585 in Investment in Property used in 
Transportation Service, as follows, viz: 
Additions and 

Betterments to 

ere $ 6,704,907 
Additions and 

Betterments to 








Equipment 25,094,423 
$31,799,330 
Less— Net de- 
crease in other 
accounts ..... 42,745 
er er $31,756,585 


During the year there was expended 
for additions and betterments to road 
the gross sum of $10,749,969, and after 
deducting the cost of renewals and re- 
tirements there was a net increase in 
the investment account of $6,704,907. 

Of the more important work under- 
taken during the year was the construc- 
tion of a new grain elevator at Locust 
Point, Baltimore, Md., to replace eleva- 
tors “B” and “C,” destroyed by fire 
caused by lightning on July 2, 1922. The 
new elevator is of concrete construction 
throughout, of the most modern type, 
and reflects the latest development in 
elevator construction and practice. The 
elevator will have an initial capacity of 
3,800,000 bushels and can be expanded 
indefinitely by the erection of additional 
storage units. The work house and stor- 
age bins are set back 500 feet from the 
water front, the grain being handled 
between the elevator and wharves by six 
continuous belts having a capacity of 
150,000 bushels per hour. Storage tracks 


Year 1923 


for 500 cars will be provided and the 
grain will be delivered to the elevators 
by means of four car dumpers, each with 
a capacity of eight cars per hour. There 
will be a marine tower with a capacity 
of 4,000 bushels per hour for unloading 
grain received by water. A drying and 
cleaning plant with capacity of 40,000 
bushels per hour is provided. Every 
part of the structure will be equipped 
with dust-collecting devices, and no ef- 
forts have been spared to insure fire 
prevention and safety in operation. Most 
satisfactory progress has been made in 
this work, and it is expected that the ele- 
vator will be ready for the reception of 
grain about August 1, 1924. 

To meet the increasing demands for 
wharfage at Locust Point, Pier 3 is under 
construction. This is a new pier and will 
be 1,000 feet long by 185 feet wide, with 
a two-story superstructure. Pier 10 is 
also being extended, and Pier 5 is being 
remodeled and a storage shed erected 
thereon. 

To permit the more extended use of 
heavier power, 187 bridges were recon- 
structed and reinforced during the year. 


To enable the Company to discontinue 
the use of lines of other carriers and 
to facilitate the movement of traffic a 
new double track line is being construct- 
ed between Millvale and Etna, Pa., 2.16 
miles in length, and its completion is an- 
ticipated in the latter part of 1924. 

The following equipment was acquired 
during the year: 115 locomotives, 91 pas- 
senger train cars, 11,659 freight train 
cars, 19 work equipment units and 6 
floating and miscellaneous equipment 
units at a cost of $31,259,059. After al- 
lowing for equipment retired and reduc- 
tion in value due to transfer of equip- 
ment from one class to another account 
of age, the net increase in the value of 
equipment owned and in service at the 
end of the year was $25,094,423. 

There was an increase in tractive 
power of locomotives acquired over loco- 
motives retired of 2,031,380 pounds and 
an increase in tonnage capacity of 
freight cars acquired over freight cars 
retired of 348,628 tons. 

As of July 1, 1923, the Company dis- 
posed of all its interests in the Sandy 
Valley and Elkhorn Railway Company 
and the Millers Creek Railroad Company, 
and as of November 1, 1923, of its in- 
terest in the Long |Fork Railway Com- 
pany. These properties are all located 





ASSETS: 


Investment in Constituent Companie 


Other Investments ... 


LIABILITIES : 





Investment in Road and Equipment. . 


ees 6,441,200.00 


CONDENSED GENERAL BALANCE SHEET. 


Investment in Perpetual Leaseholds—(per contra)..........-.-0eeseeeeeeecaee 
ND UII 6a v.ceeak- ccnad ewan hensocds shewnnse shad todnaees eae 
EE ee ee er er re Ee er err re 

Current Assets—Cash, Materials and Supplies, etc 


ao a a adn acca eae ee Sa a gh a A GN Oki Mein 
SN MEE vecaveetdecencene 


PEE EET CTE CCE EE ee Te ee eee ET EET Te CT ee Ey 
i oS a. 2s sh d's a aie Rela a ee ae eee ecw ead eed 

EE SE INE arc kc dnb eden cd keeeds sedwe nes ad hes eatkes eee en cae eens 
tanh d cad uine PEAR kde CARO OE ERR MRK ORME NTRS a Ree Ese cratmaedand 
Capitalized Leaseholds—(per contra) 

ee EE GD RIE GIRS ik iresc ccd wrens cn suslavdesgiwens tannedswnn 
CECT OE ET Ee ne a rE Te 


OO POF Pye Ee a ee ee ee Oe 
Unadjusted Credits—Accrued Depreciation, Reserves, etc 


SI ED oi bcseecctucuasee Gee een ae eeensa cea hae «kha kee waa makaebne 


... $442,860,719.28 


— 68,318,661.36 


$151,945,428.54 
58,863,180.95 
$210,808,609.49 
531,069,972.02 $14,977,234.98 Inc. 
6,436,200.00 
$748,314,781.51- $14,977,234.98 Inc. 
34,822,446.86 6,701,389.30 Dec. 
2,686,954.59 83,454,500.35 Dec. 
aed 55,642,650.77 2,216,022.28 Inc. 
58,725,098.89 17,792,968.22 Inc. 


INCREASE OR 


YEarR 1923. DECREASE. 





303,828,921.09 


$31,756,585.04 Inc. 
8,532,847.38 Dec. 
$23,223,737.66 Inc. 
7,223,954.94 Inc. 
84,033,805.06 Dec. 
1,583,551.71 Dec. 


$55,169,664.17 Dec. 


$753,130,840.37 
75,250,984.21 
$828,381 ,824.58 





977,004.18 
2,514,442.50 


$900,191,932.62 

















$900,191,932.62 $55,169,664.17 Dec. 
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in Kentucky and separated some dis- 
tance from the Baltimore and Ohio Rail- 
road, access to them being dependent 
upon the lines of other carriers over 
which this Company did not have track- 
age rights. The original purposes for 
which the Company acquired these prop- 
erties having been accomplished, their 
further retention ws deemed not neces- 
sary to the future interests of the Com- 
pany, and they weve disposed of to ad- 
vantage. Each of the companies were 
separately operated in the interest of 
the Baltimore and Ohio Company up to 
the date of sale, and the results of such 
operations are included in the income 
account of the Company. 

There were 63,974 employes in the ser- 
vice of the Company at December 31, 


1923, of whom 54,037 were members of 
the Relief Department. 

Pension payments to retired employes, 
while administered through the officers 
of the Relief Department, are contrib- 
uted wholly by the Company and con- 
stitute a special roti. The number of 
pensioners on the roll at the end of 1923 
was 1,274, a net increase of 41 for the 
year. Pension payments for 1923 amount- 
ed to $435,503, an increase of $27,716 
over the previous year. Since the in- 


‘auguration of the Pension Feature in Oc- 


tober, 1884, the Company has expended 
$5,473,606 account of pensions to super- 
annuated employes. 

At the annual meeting of the Balti- 
more and Ohio Stockholders in Novem- 
ber, 1921, the President, after present- 


ing the Annual Report of the affairs of 
the Company for 1920, made the follow 
ing statement: 

“Notwithstanding all that I have said 
concerning the difficulties of the present 
situation, I am personally optimistic 
concerning the future, and I feel confi 
dent that if the Transportation Act of 
1920 is left in its present shape until 
the railroads have had time and oppor 
tunity to give the law a fair trial, that 
we will be able, slowly, perhaps, but cer 
tainly able, to work out of our present 
difficulties, and I hope under the terms 
of the present Transportation Act to see 
railroad securities once more restored 
to the confidence of the investing public 
While the Transportation Act of 1920 
does not afford a perfect or final solu 





CORPORATE INCOME ACCOUNT. 


AVERAGE MILES OPERATED. 


Year 1923. 
__*5,206.87 


Increase 


Year 1922. Decrease 


___ 5,212.05 


$159,506,624.69 


$49,081,371.51 | 





RAILWAY OPERATING REVENUES: 
Freight Sig. lot 
Passenger 
Mail 
Re ee 
Other Transportation Revenue 
Miscellaneous Revenue 

Total Railway Operating Revenues...........-.++-see see eeeeee 


RAILWAY OPERATING EXPENSES: 
Maintenance of Way and Structures.............+.--- 
Maintenance of Equipment 
Traffic Spee 
Transportation ; 
Miscellaneous Operations 


Total Railway Operating Expenses...........-.--+++--e-e2eee: 
NeT REVENUE FROM RAILWAY OPERATIONS......--.-+-+--2--0000e085 


OTHER OPERATING CHARGES: 
Railway Tax Accruals.............- 
Uncollectible Railway Revenues...........-2.cccceccceeecccecces 
Equipment Rents—Net Debit : 
Join: Facility Rents—Net Debit 
Total Other Operating Charges 
NET RAILWAY OPERATiNG INCOME AS DEFINED IN THE 
TRANSPORTATION ACT OF 1920 


OTHER CORPORATE INCOME: 
Income from Lease of Road 
Miscellaneous Rent Income 
Miscellaneous Nonoperating Physical Property 
Separately Operated Properties—Profit 
Dividend Income ............ 
Income from Funded Securities.................+. 
Income from Unfunded Securities and Accounts 
Income from Sinking and Other Reserve Funds.........--.--.---- 
Miscellaneous Income 

Total Other Corporate Income. 


Gross CORPORATE INCOME. 


DEDUCTIONS FROM GROSS CORPORATE INCOME: 
EERO CMO D re a ar oa ee ete rare 
Miscellaneous Rents ; 
I UE CP so ag oa cs nlbin hd hele owe e be dle come 
Separately Operated Properties—Loss............-.2--20e0+eeees 
Interest on Funded Debt 
Interest on Unfunded Debt 
Miscellaneous Income Charges. 

Total Deductions from Gross Corporate Income 


NET CORPORATE INCOME. 
Italics indicate decrease 





PROFIT AND LOSS ACCOUNT: 
Credit Balance, December 31, 1922 
Net Corporate Income for Year 1923 
Miscellaneous Adjustments—Net Credit 


. Excludes the 96.71 miles of passenger trackage rights between Philadelphia 


$208,587,996.20 
30,752,790.80 
2,526,213.34 
4,992,622.90 
3,535,610.59 
5,199,201.43 
$255,594,435.26 


$ 29,318,700.72 
63,881,472.30 
3,916,435.76 
94,676,661.15 
1,653,199.60 
5,917,658.45 
40,166.55 
$199,323,961.43 
$_ 56,270,473.83 
_ 71.98% 


$ 9,834,128.86 
131,286.01 
3,139,711.37 
1,032,218.29 


$ 14,137,344.53 
$ 42,133,129.30 


$ 17,144.80 
968,560.11 
213,044.90 
296,451.94 

1,914,723.50 
1,628,601.42 
902,393.38 
67,450.45 
24,149.84 


$ 6,032,520.34 
48,165,649.64 


394,266.38 
519,196.36 
279,576.96 
794,285.78 
23,333,142.78 
304,519.52 
118,625.96 

$ 25,743;613.74 


$ 22,422,035.90 


CORPORATE SURPLUS ACCOUNT 


and New York. 


26,801,741.73 
2,593,804.83 
4,467,546.23 
3,129,144.29 
4,344,307.90 


$200,843,169.67 


$ 23,325,886.80 
48,439,422.37 
3,560,796.63 
82,408,878.33 
1,647,881.02 
5,658,981.82 
20,472.57 
$165,021,374.40 
$ 35,821,795.27 
82.16% 


$ 6,769,093.26 
85,821.61 
3,957,430.54 
1,274,444.65 


$ 12,086,790.06 
$ 23,735,005.21 


$ 17,895.46 
1,068,200.18 
121,454.97 
423,242.61 
1,886,367.50 
1,758,486.86 
493,864.89 
395,818.08 
21,801.84 


$ 6,187,132.39 


$ 29,922,137.60 


$ 283,213.71 
432,855.08 
271,835.21 

1,186,411.02 
22,810,615.53 
439,448.19 
122,385.57 

$ 25,546,764.31 


$ 4,375,373.29 


$22,422,035.90 
1,309,248.63 


3,951,049.07 


ey EO r 
67,591.49 


525,076.67 | 


406,466.30 | 


854,893.53 


$54,751,265.59 | 


$ 5,992,813.92 
15,442,049.9: 


$34,302,587.03 
$20,448,678.56 


4.18% 


$ 3,065,035 
45,464 
817,719 

If9 9OR 2 


“a4 


$ 2,050,554 
$18,398,124 


$ 750.6 
99,640 
91,589.39: 
126,790 C 
28.356. 
129,885.4 
408,528 


928,367.63 


2,348.00 | 


$ 154,612 


$18,243,512 


111,052.67 


86,341.23 
7,741.75 


392,125.2 


522,527.25 


134.928.67 | 


3,759.6 


$ 196,849 


$18,046,662.6 


$20,015,285.03 | 


> 6 





ao, 


2. 
$43,746,569. 





731,284.53 | 


he railroad problem, it is, in my 
distinctly in advance of any- 
hich we have heretofore had in 
ection, and to my mind the Act, 
ts present shape, is susceptible 
y so applied as to measurably, if 
meet the requirements of the 
In any event, I think it ought 
iven a fair trial before any at- 
made to materially amend it.” 
al essence of the Transportation 
1920 is contained in that part of 
known as Section 15a, which pro- 
among other things, a rule for 
aking for the guidance of the In- 
Commerce Commission. While 
ave been demands from certain 
for the repeal of this section of 
Congress, wisely it is believed, 
refrained from making any 

in the Act as originally passed. 
ing the necessities for the great- 
rovement and expansion possible 
intry’s transportation facilities, 
iation of Railway Executives 
1923 perfected arrangements for 
omplete co-operation between 
roads themselves and with the 
public, and announcement was 
the same time that the railroads 
ole had authorized expenditures 
at $1,100,000,000 for new 

and additional facilities. 

participation in the 1923 pro- 

f betterments, the Baltimore and 
npany expended for new equip- 
additions to its property $31,- 
and operating under the terms 
ect to all the restrictions of the 
Act, the Company, as previously 
erein, moved in 1923 the largest 
yf traffic in its entire history, 
alized therefrom the _ greatest 
i net earnings ever earned dur- 
imilar period of time. The sur- 
taining after providing for up- 
ed charges and taxes, was over 
00,000, a larger sum than ever real- 
fore from one year’s operation, 
r pre viding for the dividends de- 
upon the preferred and common 
here remained a balance of ap- 
tely $16,000,000 available for the 
f capital obligations and for 
ments and additions to the prop- 


believed that the results of the 
Ss operations in 1923 fully con- 
he President’s forecast to the 
ders in 1921 quoted above. 
more it is suggested that stock- 
ought to use their influence to 
if possible, any change in the 
rtation Act until it has had a 
and more complete trial. It is 
as sometimes claimed, that the 
larantees to the railroads any 
ate of return. At most, it simply 
to the roads an opportunity to 
fair but limited return upon the 
ascertained value of the prop- 
ed for transportation purposes, 
however, that they are able to 
return from the business ¢o be 
and at the rates fixed in accord- 
th the rule prescribed by Con- 
tself. A further trial of the Act 
present form is urged, not only 
nterest of the stockholders, but 
arger interest of the public as 


Income applied to Sinking and other Reserve Funds 119,948.23 
Income transferred to “Additions to Property Through Income and Surplus” 5,250,000.00 
Dividends on Preferred Stock at 4 per cent. per annum 2,354,527.24 
Dividends on Common Stock at 5 per cent. per annum (six months) 3,798,569.74 
Credit Balance December 31, 1923. 
ADDiTIONS TO PROPERTY THROUGH INCOME AND SURPLUS: 
Credit Balance December 31, 1922 


December 31, 1923, there were 
11,523,045.2 tockholders of the Company of 


$32,223,524.35 





Board takes pleasure in record- 
Income and Surplus appropriated during the Year 1923.................-- $5,250,000.00 se svenaigpaial gre oe ie en rd 
Miscellaneous 321,497.92 5,571,497.92 al and efficient co-operation mani- 

Credit Balance December 31, 1923 26.307.730.7 < y the officers and employes dur- 

SIN KING FUND RESERVES: . Z e year. Its continuance should 
Credit Balance December 31, 1922 180,612.86 real and lasting benefits to the 
Additions During Year 13,230.98 ( pany, to all those in its employ and 

Credit Balance December 31, 1923 LTA 193,843.84 to the public as well. 
$58,725,098.89 DANIEL WILLARD, 
President. 
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Amount. 
$1,210,000 


$700,000 


$100,000 
$3,500,000 
$115,000 


$1,581,000 


$500,000 


~ $5,800,000 


$275,000 


$287,000 


$1,777,000 
$5,000,000 


$400,000 


$378,000 
$450,000 
$1,266,000 
$400,000 


$1,250,000 


$15,000,000 
$400,000 
$125,000 
$1,000,000 


$3,000,000 


~ $3,000,000 
$1,121,000 


$363,408 


$6,000,000 

$250,000 
$4,422,000 

$450,000 
$1,161,000 
$2,400,000 
$1,050,000 


$2,897,000 


$1,500,000 


aan 150,000 


$1,000,000 





$1,000,000 
$169,000 
“$5,000,000 
$320,000 


$700,000 
~ $1,512,400 





“$400,000 
$700,000 
$950,000 
$1,000,000 
~ $119,300 
$285,000 


$128,000 


Saginaw, Mich., 


“San Miguel Co., N. a 


The Annalist’s Weekly Index to Current Security Offerings 
BONDS 


Name and Description. 


Albany, N. Y., public improvement and street im- 
provement 44s. J & D, due June 1, 1925 to 1944. 


Albany, N. Y., water supply 4s, J & D, due June 1, 


1925 to 1964. 


Asheboro, N. C., water and sewer 5s, F & A, due 
Feb. 1, 1929 to 1963. . 

Associated Gas & Electric Co. sec g conv @%s, 
J & J, due July 1, 1954 . ‘ : 

Bennettsville, S. C., sewer extension and street im- 
provement 5%s, J & J, due July 1, 1925 to 1949. 


Boston Elevated Ry. g¢ 54s, F & A, due Aug. 1, 1934. 


Bradford (The), N. Y., ist s f loan #% ctfs, J & J 
15, due July 15, 1939 

Burdine Properties, a. Ist re @4s, J & D 15, 
due June 15, 1926 to 1939. or 

California, State of, $1, 150, 000 —— 5s, J & J 
4%, due July 3, 1959 to 1961: $100,000 Sacramento 
Bldg. 4s, | & J 2, due July 2, 1965: $625,000 India 
Basin 4s, J & J 2, due Jan. 2, 1985; $925,000 har- 
bor impvmt 4s, t J 2, due July 2, 1989, and 
$3,000,000 highway 44s, J & J 3, due July 3, 1963 
to 1965 

Carbon, Wyo., 
July 1, 1949 


School Dist. No. 3 5s, J & J, due 


Coast Valley Gas & Electric Co. Ist ¢ 6s, M & S, 
due March 1, 1952 


Corpus Christi, Texas, State aid seawall ser 5s, 
A & O 10, due April 10, 1927 to 1946 

Christiana Securities Co. sec ser g¢ 54s, J & J, , 
July 1, 1925 to 1929 ; r eee 

Dayton- a ulture Joint Stock Land Bank, 
Charlesten, W. Va., farm loan 5s, J & J, due 
July 1, 1954 Ree Er ‘ 

Dayton, Ohio. city school dist 44s, J & J 10, "Sus 
July 10, 1926 to 1946 : 

Erco Hall Apt. Bldg., N. Y., Ist 
J & J, due July 1, 1926 to 1936 
Essex Co., N. J., @ hospital and park iis, M & N 
and J & J. due May 1 and July 1, 1929 to 1972. 
Essex Rubber Co., Trenton, Ist (closed) ser ¢ 7s, 
J & J Ww, due July 10, 1925 to 1934 - er 
Federal Intermediate Credit Bank debs, due July 

5, 1925 ° ° oe 


ser coup ¢ 4s, 


Great Consolidated Electric Power Co., Ltd., Ist 
s f g 7s, Series A, F & A, due Aug. 1, 1944. 

Hibbin, Minn., me mortal bldg. 5s, J & J 15, due 
July 15, 1926 to 193: 


Hubbell Bldg., Seattle, 
April 1, 1928 to 1934. 


Houston L. sone & Power C > ist & ref 5s, Series 
A, M & S, due March 1, 195: 


Idaho Power Co. Ist g 5s, J i J. 


ist ser g 6s, A % 0, due 


due Jan. 1, 1947 


Kansas City Joint Stock Land Bank farm loan 5s, 
M & N, due May 1, 1964.. , ameaial 

London, Ontario, 5s, J & D 30, due June 30, 1925 to 
1944 


Lucas Co., Ohio, highway 5%s, due 1925 to 1949 


Luzerne Co. Gas & Electric Corp. Ist & ref ¢ 6s, 
M & S, due Sept. i, 1954. 

Massell Realty Co \tlanta, Ist ser coup Bis, due 
1926 to 1934. ° 

Missouri Pacific R. R. Co. Ist & ref g 5s, Series J A, 
F & A, due Feb. 1, 1965.. 

National Foundry Co., Erie, Ist ser g és, j & y, 
due July 1, 1926 to 1936 1 

New Brunswick, Province of, g 5s, J & J iS. Sas 
July 15, 19324 i onan eee 

New Orleans, Texas & Mexico Ry. ist g 5s, Series 
B, A & VU, due April 1, 1954 ee 

1900 Rittenhouse te Apts., Philadelphia, Ist 
ser g @as, J & D 2, due June 2, 1926 to 1936. 

Norfolk, Va., $1, 700,000 gen impvt 4%s, J & J, due 
July 1, 1928 to 1939; #. 197,000 public impvt 4%s, 
J & J, due July 1, 1% 


North Dakota, State of, farm loan g 5¥%s, J & 
due Jan. 1, 1934 to 1949... 

1,088 Park Av., Inc., Ist ser coup tis, _— 1927 to 1939. 

Pennsylvania Joint Stock Land Bank farm loan 5s, 
J & D, due June 1, 1%4. 

Penn. Water & Power Co ist ref g 54s, “Series A, 
A & O, due Oct. 1, 1953. : 

school 44s, J & J, due ed 1, 


Perth Amboy, N J., 
1926 to 1962.... 
Philadelphia. Pa., school district ser g Fas, F & A 

due Feb. 1, 1935 to 194. 


Port Huron, Mich., direct oblig 44s, J & J, due 
July 1, 1929 to ecm eatiat inihaeitiees ama 

Richmond, Va., 444s, J & J, due July 1, 1958 

Rochester Telephone Corp. Ist & ref g 6s, Series A, 
A & O, due April 1, 1946.... 


“street impvt 44s, J & J, dus Suly 


1, 1925 to 1934 


St. Louis Southwestern Ry. Co. O% sec g€ notes, _ 


ctfs, M & S, due March 1, 1936 


ay “Light, Power & Gas Co. - s 7? Ez és. “Besles 
A & O, due April 1, 1943. 





Ben: Antonio Joint moe Land ‘Bank farm loan Sa, 
M &N, due Nov. 1, 1953................. 
ref Bus, “J & J, due July E 

1929 to 1948.... 66663606006 —_ 


Security Bidg. & ‘Liberty _ Theatre, Kansas City, 
ist ser 6% notes, due 1925 to 1938 


Shaker Heights, Ohio, street impvt 5%%s, 
_due Oct. 1, 1928 to 1933. 


- Dillon, Read & Co., 


. Peabody-Houghteling & Co., Inc., N. Y. 


M. M 


Offered By. Price. 


Guaranty Co. of N. Y¥.; Solomon Bros. & 
Hutzler; Equitable Trust Co. of N. 
and National Commercial Bank and 
Trust Co. of Albany 


Guaranty Co. of N. Y.; 


Solomon Bros. & 


Hutzler; Equitable Trust Co. of N. Y. 
and National Commercial Bank and 
Trust Co. of Albany 
. Spitzer, Rorick & Co., N. Y. 99.50 


John Nickerson & Co. Hambleton_ & Co. 
and Federal Securities Corp., N. Y. 94.50 


Citizens & Southern Co., Savannah 
Paine, Webber & Co. Blodget & Co.; Cur- 
tis & Sanger & White, Weld & Co., 'N. ¥ 


i. Bs 99 


101.25 


. Meyer-Kiser Bank, Indianapolis Par 


First National Bank; Kissel, Kinnicutt & 
Co.; Anglo London Paris Co.; Detroit 
Co., Inc. ; Eldredge & Co. and Redmond 
& Co., N. Y., and Bank of Italy, Sah 
Francisco 

Benwell & Co.; James N. Wright & Co.:; 
Sidlo-Simons, Fels & Co.; E. H. Rollins 
& Sons; International Trust Co.; United 
States National Co. and Antonides & 
Co., Denver 

H. M. Byllesby & Co.; E. H. Rollins & 
Sons and Hunter, Dulin & Co., San 
Francisco 98 


William R. Compton Co., N. Y. 


Laird, Bissel & Meeds, N. Y. 2 

Fifth-Third National Bank, Cincinnati; 
Brooke, Stokes & Co., Philadelphia, and 
Hambleton & Co., N. Y J é _ 

— & Co. and Rapier Ewart & Co., 
ne., N. ¥ 


101.50 


.S. W. Straus & Co., Inc., N. Y. Par 


M. M. Freeman & Co.: A. M. Lamport & 
Co. and Keane, Higbie & Co., N. Y. 


100.96-100 
Goldman, Sachs & Co.; Solomon Bros. & 

Hutzler; A. G. Becker & Co.; Lehman 
Bros. and F. § S. Moseley & Co., N. Y. 


Dillon, Read & Co. and Guaranty Co. of 
ee e 


91.50 
Minnesota Loan and Trust Co., Minne- 
apolis 
D. Comer & Co., Seattle Par 
Halsey, Stuart & Co., Inc., N. Y. 91.50 
Harris, Forbes & Co. ; Coffin & Burr, Inc., 
Y., and Harris Trust and Savings 
Bank. Chicago 93.50 
. Kidder, Peabody & Co., N. Y. 101.50 
.A. E. Ames & Co., Toronto , 99.50 
Stranahan, Harris & Oatis, Inc., and A. B. 
Leach & Co., Inc., N. Y., and Northern 
Trust Co., ¢ thicago 2 
Drexel & Co., ~ Philadelphia, and Stroud 
& Co., Inc., and Bioren & Co., N. Y. Ws 
.S. W. Straus & Co., Inc., N. Y. ; Par 
Guaranty Co. of N. Y. and Dominick & 
Dominic k, N. a ; 83 
McLaughlin, MacAfee & Co., Pittsburgh 
A. E. Ames & Co., Toronto 101.25 


W. A. Harriman & Co., Inc., and Blair & 
Ca. Dee Be. es 92 


American Bond & Mortgage Co., Inc.. 
Sf 


Par 
First National Bank; Kissel, Kinnicutt & 
Co.; White, Weld & Co.; Halsey, Stuart 
& Co., Inc.; Eldredge & Co.: Remick, 
Hodges & Co.: Redmond & Co.; B. J. 
Van Ingen & Co.; Detroit Co., Inc., and 
Keane, Higbie & Co., Inc., N. Y. 
Spitzer, Rorick & Co., N. Y. 
Ss. W Straus & Co., Inc., N. i 2 Par 
Martin & Co. and Brooke, Stokes & Co., 
; Philadelphia ze : 102 
Minsch, Monell & Co., N. Y. 99 


Freeman & Co. and “Ludwig 
Bauchle, N. ) A 








Reilly, Brock & Co.: Robert Glendinning 
. & Co. and Edward B. Smith & Co., 101.697- 
Philadelphia 103.425 
William R. Compton Co., Detroit Tr 
Eldredge & Co., N. Y. 105.40 
-R. F. De Voe & Co., N. N. ¥. ae Ee ee 
~ Howe, Snow & Bertles, Inc., Detroit; Aus- 
tin, Grant & Co., Inc., and Eastman, 
Dillon & Co., N. Y. - 
._R. F. De Voe & Co., It Inc., N. Y. 101.25 
-- Taylor, Ewart & Co., Inc. N.¥. Paar 
. Hayden, Stone & Co., N. ¥. _ — oa 
United States National Co.; Bosworth, 
Chanute & Co. and International Trust 
Be % . eee 
Commerce Trust Co.. Kansas City 4 Par 


Taylor, Ewart & Co.. Inc., N. Y._ 


Continued on Page 87 
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THE BUSINESS OUTLOOK 


—iT is a pleasure tv 
every one, it is to be 
hoped, to see at last 
in the immediate 
prospect of business 
something so defi- 
nitely and _ solidly 
cheering as the rising 
prices of wheat and 
corn. It is true, of 
course, that with large increases in the 
price of these grains, the industrial 
workers in the towns will have to pay 
more for their flour; and those who 
choose to eat pork next year (and 
probably the same will be true in a 
measure of beef) will have to pay more 
for their chops and roasts. The form 
of the adjustment may not be ideal, but 
at any rate it serves in its measure to 
redress the present state of unbalance 
between the purchasing power of the 
farmers and that of the wage earners. 
If the advance continues—and there 
are professional students of the markets 
who expect to see wheat much above 
the present price—it is likely to have 
political effects, and through these 
economic, of large consequence to the 
country. The Interstate Commerce Com- 
mission has just refused to order a re- 
duction of grain rates over the Western 
railroads, against a strong minority in 
the commission, one of whom declared 
as a.basic fact that “grain prices had 
attained a new and permanent lower 
level.” This has evidently been the con- 
viction of the wheat States, which have 
sought to make the railroads carry their 
grain at a loss. If the conviction fades 
under the light of higher prices, there 
may also be some fading of the bitter 
anti-railroad temper, which is one of the 
disturbing signs in our economic skies. 





Wheat and the Elections 


No small effect in the coming elections 
may result also from a continued rise in 
wheat prices. The low price of wheat 
has been the backbone of agrarian dis- 
content in the West, and if that back- 
bone is now to be broken, what will 
happen to the activity of the discontent ? 
Will wheat farmers who will be getting 
more than $2 a bushel for good milling 
wheat vote the radical, third party 
ticket, or will they give some thought 
to the purely natural, and, it may be 
added, purely fortuitous causes of their 
good fortune; and on that basis of fact 
will they discount the economic dema- 
goguery of the radicals as heavily as it 
ought to be discounted? They will dis- 
cover that their wheat commands a high 
price because there is not too much of 
it, and because—more important—Eu- 
rope has a much smaller crop than last 
year both of wheat and its substitute 
tye; while their chief competitor, Canada, 
has a crop nearly 200,000 bushels smaller 


than last year. At the new high prices, 
perhaps, even they will be able to praise 
the quick transportation by the railroads 
which they accused a few days ago of 
spending too much on improving service 
last year. If the wheat farmers could 


Fall draws near, and in part a respon 
to the higher wheat market, which en 
courages hopes of larger sales to th: 
farming communities. In a 
that would be the result of 
and considerably higher pric« 


measu 


ustained 








| There is a slight ripple of hopefulness on some parts of the surface of 

business, due to the approach of Autumn, but still more to the developing 
boom in wheat. But nc real revival of basic industries is perceptible, no: 
is there present ground for expecting any definite rise. 


Inauguration of the Dawes Plan raises hcpes in some quarters of enlarged 
American exports, and in some measure such results would follow. Lend- 
ing abroad, however, will not solve the main problem before American 
industry—the problem of reducing it to economically sound dimensions. 








he induced to reason, with minds ade- 
quately provided with actual facts, they 
might even discover the possibilities in 
revising downward the tariff burden on 
the things they buy. The possibilities 
are of large magnitude. 


Politics and Other Business 


So far, the business community does 
not seem to have taken very seriously 
the existence of the two candidates and 
two platforms of the major parties, just 
as it is apparently disposed to take 
lightly the threats of the third party. 
And one gets a rather curious impres- 
sion that somehow the business com- 
munity does not expect to be much ex- 
cited over the later developments. ‘This 
impression may be due to the fact that 
neither (supposedly major) candidate is 
as yet technically aware that he has 
been nominated, and has not yet de- 
clared what he thinks about his particu- 
lar party program. There is much quiet 
work going on in the direction of “or- 
ganizing” the campaigns; yet it is fairly 
evident that the shrewdest political ob- 
servers look to the popular temper 
rather than to the campaign mechani- 
cians for the real indications of what is 
going to happen at the elections. A 
marked and visible drift to the third 
party candidate, such as might result 
in throwing the election into the House, 
would unquestionably alarm business. At 
the moment, however, no such pro- 
nounced drift is visible, and the move- 
ment of grain prices will to most minds 
make it seem unlikely to occur on a 
threatening scale. 


Other Business Signs Not Upward 


Though faint stirrings of greater in- 
terest in buying for Autumn are re- 
ported in scattering press interviews, 
and are mentioned in the weekly trade 
reviews, it is apparent that these more 
hopeful attitudes are mainly reflections 
of the expectation of better business as 


wheat; but the movement has not 
gone far enough, nor so proved its stay 
ing quality as to warrant very definité 
expectations. And in other directions 
the definite signs are in no _ instance 
specifically hopeful, though at the same 
time they do not clearly point down 
ward. It is reasonable to expect that 
through October there may be no furthe 
marked decline, and possibly not even 
after that. But for the immediate fu 
ture it is difficult to discern any prob 
able rise greater thar a mild stimuli 
from Fall buying, and this is controlled 
in the long run, by other influences than 
those of mere season. 


Freight Traffic Still Declining 


Against the vague hopefulness just 
referred to, the indications of the freight 
loadings figures represent a more funda 
mental business fact and a trend whos¢ 
inertia, under all the circumstances of 
the last three months, must be taker 
with a good deal of seriousness. The 
movement of employment, in the same 
downward direction, is likewise unfavor 
able, and is also a movement of consid 
erable inertia. 

Freight loadings for the week ended 
July 5, making allowance for the fact 
that the Fourth of July did not fall in 
the corresponding week of 1919, are 
practically “normal,” namely, the same 
as the average for that week in the pre 
vious five years, 1919 to 1923, inclusive 

Cumulative loadings for this 
however, are slightly below normal—th« 
five-year average. Freight traffic is 
now definitely less than in 1923, though 
it leads 1920 in cumulative loadings by 
a million and a quarter cars. The drop 
from the preceding week, that ended 
June 28, was the very large one of 148, 
413 cars. Loadings of coal and coke 
show a remarkable decline, the drop otf 
23 per cent. from the week before being 
the largest in the Fourth of July week 


year, 


years. It seems not improbable 
s marked slump reflects the mod- 
plans of factory owners. 


Decreases in Employment 


ployment, as reported in prelimi- 
figures from the Department of 
how a greater decline in June 
as reported lately for the indus- 
of New York State. Against a 2 
ent. drop in New York State, Wash- 
reports for the manufacturing 
tries a drop of 3.8 per cent. in 
mber employed, and a decrease of 6.7 
ent. in payrolls. As in New York 
te, the men’s clothing industry was 
nly one of the textile occupations to 
ow an advance, this being the active 
in that trade. 
x of the seven iron and steel group 
ndustries, says the report, show de- 
eased employment in June, the struc- 
ral ironwork industry being the one 
eption, this also being the result of 
onal activity. The iron and steel in- 
justry alonc dropped 7 per cent. of its 
oyes and paid 16.8 per cent. less in 
, while the combined seven indus- 
iropped 4.6 per cent. of their em- 
oy and paid 10.5 per cent. less in 
T4 In the remaining nine groups 
ere were only two increases in employ- 
ent in June, and only five increases in 
ings. The vehicles group of indus- 
and stamped ware both decreased 
er cent. in employment, while the 
eather and chemical groups both ae- 
reased over 5 per cent. The greatest 
among the individual indus- 
these nine groups were: In the 
lizer, agricultural implement and 
omobile industries. The fertilizers’ 
1gricultural implements’ decreases 
tirely seasonal. 


io he 


egard to diminished employment 
he considerable scale which now pre- 
t may perhaps be worth noting 
any quick resumption to full volume 
have to be made against a certain 
large inertia in the mere proc- 
At present the buy- 
in mer- 


of business. 
esistance seems to come, 

se from the retailer as represent- 

ng his own idea of the consumer; and 
where directly from the consumer, 
vhether “ultimate” or a consumer of 
nary goods in the production of ulti- 
‘onsumers’ goods. There is pretty 
ntly no great confidence in the im- 
liate resumption of business activity, 
the resumption will be delayed, pos- 

by an uncertain position in the 
course of the development of the political 
aign. No likely development now in 
ht suggests a change in the temper of 
business so great as to make probable an 
early wide increase of employment on a 


2 scale. 


Steel Still Merely Hopeful 


[This situation is well illustrated by 
ynditions in the steel industry, where a 
notably hopeful disposition—if 


ratner 
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one is to trust press accounts—-coexist 
along with «a pretty persistent absence of 
any real pick-up. Says The Iron Age 

The larger amount of new business is 
due to needs accumulated while rolling 
mills were idle at the beginning of the 
month, and does not signify increaset 
consumption. In some sections, in fact, 
consumption is less. The metal-working 
industries in the Cleveland district, for 
example, are now cperating at about 35 
per cent. of capacity, as compared with 
50 per cent. late in June. 

In no measurable degree has the situ 
ation in regard tc railroad, structural 
or automobile demand shown a turn, ex 
cept for a number cf releases received by 
automobile parts makers on long-stand 
ing orders, and the preparations of sev 
eral car builders to begin production on 
new models. * * New buying is 
better in sheets and bars than in most 
other products, but the market is weaker. 


It may be added that somewhat better 
buying of scrap steel and iron is taken 
by some observers as a possible sign of 
increasing activity; but there is nothing 
to support this view except the rather 
doubtful analogy of occasional former 
experiences. 


Automobile Trade Repressed 


A portion of the professional optimism 
which seems to be a necessary element 
in all lines of trade very naturally 
makes its appearance in the published 
accounts of the present state and future 
prospects of the automobile industry, as 
when one of the trade organs announces 
that 
“vacations, inventory-taking and the in 
troduction of new models have seriously 
interfered with automobile production 
for the past month. * * * The slow- 
ness of June may be properly attributed 
to a general housecleaning in the way 
of cleaning up old stocks and balancing 
1924’s ledgers * * *” But “the sales 
managers have not forgotten that deal 
ers throughout the country still have 
considerable stocks in the warehouses, 
and every effort is being made to deplete 
these so the retailers will be able to wipe 
the 1924 slate clean before the new jobs 
come through.” 

The general miscalculation which gov- 
erned this season’s operations by the 
manufacturers appears in one form in 
the announcement by one of the largest 
producers that its sales for the first half 
of this year were 93 per cent. of those 
in the same period of last year, instead 
of the expected large increase for which 
the country’s plants were pushed to ca- 
pacity last Winter 

Total production for the country in 
June, as announced by the Automobile 
Chamber of Commerce, was 20) per cent 
less than in May. 

Perhaps most significant of all the 
new figures as a clue to the difficuities 
of the automobile industry is the marked 
slackening in new licenses, as reported by 
the Akron Chamber of Commerce. As 
of July 1, the motor vehicle registration 
for the country was 15,409,840, against 
15,092,177 the year before. The increase 
in a year, namely, 317,665, is the smallest 
annual gain in many years past. And 
the smallness of the gain in relation to 
the dominating pleasure-car market ap 
pears from the fact that trucks and 
buses accounted for more than half of 
this year’s increase (174,154), while the 
gain in pleasure cars was only 143,509 
a trifle more than 1. per cent. of the 
total of pleasure car licenses. 


Automobile Market Near Saturation 


These figures, taken altogether, lend 
more than a little support to the view 
expressed in some quarters that the au- 
tomobile market is a good deal nearer 
saturation than the manufacturers had 
supposed, and that the expanded opera- 
tions of last Winter were not justified. 
There does not seem to be a large prob- 
ability that the market will soon rebound 
to the figures lately hoped for. And 


there ix at least room for questioning 
whether the fault does not lie mainly 
with an excessive pushiny of the instal- 
ment’ sales method The zutomobile 
makers might do worse than te remem- 
ber that it was mortgages more than 
anything else that lately “ruined” the 
Western wheat farmer: 

A hopeful note in the automobile in- 
dustry is the increasc in_ exports, 
amounting in June to nearly 7 per cent 
of the production. This helps the in- 
dustry at home. But it is desirable to 
keep in mind that in few other countries 
can any absolutely large number of per- 
sons bear the expense of operation and 
repairs which sets in as soon as the car 
buyer begins to operate jus car. For all 
the lower-priced makes this expense 
on active operation is a high annual 
percentage, sometimes ciose to 100 per 
cent. of the original cost of the car. It 
is probable that not all the rest of the 
world can afford to run us many cars a: 
are now licensed in the United States 
alone; and this sets a limit to exports- 
which should he pushed, nevertheless. 


Business and Foreign Investments 


Aside from the features already men- 
tioned, those being pretty fully typical 
of the industrial and trading sides, it is 
probably correct to say that the large: 
hopes of business are centred on the 
successful launching of the Dawes plan, 
American investment in German indus- 
trial bonds, and in the stimulus to our 
export trade which is expected to result 
from the accomplishment of this com 
bination. 

The business worid of large financial 
interests seems to have become convinced 
that the industry of the United States 
is so greatly overexpanded that some- 
what serious difficulties at home can be 
avoided only by a marked increase of our 
exports. This they hope—or many of 
them—can be accomplished through loans 
to Europe which shall specify that all 
foreign purchases paid for out of these 
loans shall come to America. There is 
indeed a measure of hope in this. Ger- 
many will have no choice but to buy her 
cotton and copper from the United 


States, for they are obtainable nowhere 
else. To some extent, also, American 
loans which may be made to public utili- 
ties may be tied to the purchase of ma- 
terial in this country. This will help 
matters here at home. But it will not 
strike at the roots of the real difficulty, 
which is our excess of manufacturing 
capacity in lines of which the struggling 
countries of Europe cannot afford to buy 
heavily of us, and for their own fiscal 
and industrial good ought not to. Ger- 
many, in particular, will have to pay ir- 
terest and amortization on the huge sums 
she expects to obtain from the United 
States by her excess export trade; and 
any American policy which seeks to get 
Germany to buy from us more than she 
can turn into salable exports will defeat 
its own ends. 

With all possible allowance for such 
increased markets abroad, it seems an 
inevitable conclusion that what American 
industry must face is a marked shrink-* 
age in actual producing capacity. And 
the longer the task of reduction is put 
off, the more difficult it will become. 


The Annalist’s London Letter 


Special Correspondence of The Annalist 
LONDON, July 9. 
UNE appears to have 
been a quiet month 
for British trade, as 
far as one can judge 
from the statistics 
now available. In 
1924 as in 1923, 
business took a 
marked upward turn 





early in the year, advanced steadily up 
to the end of April, and thereafter lost 
all its impetus. Last year the retro- 
gressive movement had definitely begun 
by this time, but the experience of 1924 
has been happier in the sense that no 
appreciable amount of ground has be=n 
yielded as yet If only the seasonal 
quietness of the holiday weeks can be 
got over without any serious recession, 
early Autumn demands may be suffi- 
cient to bring about a resumption of the 
forward movement, though at a less 
rapid rate than obtained during the 


Spring 
Unemployment Still Declining 


Nine Englishmen out of ten measure 
the extent and significance of trade 
movements by reference to the unem- 
ployment returns Although certain 
trades, such as agriculture, do not come 
within the scope of these returns at all, 
the Ministry of Labor’s figures are prob 
ably the most accurate and comprehen 
sive ever published in any large Indus 
trial community About 12,000,000 
workers are included, and of these 1,015,- 
000—about 9 per cent. of the whole 
were unemployed in the third week of 
June. A large number of these workers 
were unskilled or semi-skilled. For 
skilled workers the unemployment per- 
centage is something like 7 to 7%, and 
a certain proportion of the total would 
be unemployable at any time. Possibly 
about 500,000 would be out of work were 
trade conditions normal, so that at pres- 
ent the reserve labor force of our eco- 
nomic system is twice as large as it 
ought to be. On the other hand, the 
tetal is more than 200,000 less than a 
year ago, and (except for a slight set- 
back early in June which has since been 
made good) has continued to fall stead- 
ily through all the fluctuations of the 
last six months. 

This is gratifying as far as it goes, 
but its use as a barometer of trade con- 


By ROY HOPKINS 


ditions is open to serious objections. 
Seasonal fluctuations affect the figure 
considerably—it moved, for instance, by 
as much as 100,000 in one week at 
Christmas time last year. Men may be 
kept in employment completing contracts 
placed some weeks earlier, while the 
volume of new orders has fallen away. 
This seems to be the state of affairs at 
present. The Government, the railways, 
and many local authorities, again, are 
carrying out numerous road making, 
bridge building, rolling stock replace- 
ment schemes for the express purpose 
of absorbing some of the unemployed, so 
that the real position is less favorable 
than the Labor Ministry’s figures sug- 
gest. The order books of some of our 
largest engineering and steel concerns 
would no doubt enable one to diagnose 
trade conditions with greater accuracy, 
but, unlike the United States Steel Cor- 
poration, British companies have never 
been persuaded to divulge information of 
this kind. 


Railway Traffic and Coal Preduction 


The receipts of the four trunk railway 
lines showed an upward tendency last 
month, the average weekly total being 
£3,783,000 against £3,621,000 in May and 
£3,743,000 in June, 1923. Increased pas- 
senger traffic during the Whitsuntide 
holidays would account for most of the 
rise. and in comparing these figures 


average amount of coal obtained from 
British mines was something like 5,100,- 
000 tons a week, compared with 5,462,000 
in May. These figures, again, are dif- 
ficult to interpret. Export trade in coal 
has fallen off chiefly owing to increased 
production in Continental Europe, which 
has little or no connection with events 
at home. A significant proportion of 
the British coal output is used in ships’ 
bunkers, and the quantity tends to rise 
and fall in sympathy with movements in 
world trade rather than British trade. 

Wholesa'e commodity prices showed, 
on the whole, very slight variation dur- 
ing May. While wheat prices were 
higher, the other cereals came out 
cheaper on balance, and the only changes 
of note occurred in the minerals group. 
At June 30 The Economist index num- 
ber showed a rise of 76.6 per cent. as 
compared with July, 1914. The corre- 
sponding figure for May 31 was 76.5 
per cent. From August, 1923, to Feb-* 
ruary of the present year prices moved 
steadily upward, an increase of 12 per 
cent. being registered during the eight 
months. Since then they have declined 
very slowly, and are now about 8 per 
cent. above their level at this time last 
year 


? 


> 


London Money Market 


Some idea of money market conditions 
may be obtained from the following: 








WEEKLY AVERAGES. 
1924 Compared With 
: May June. a Year Ago 
Bank of England note circulation (million £s) 125.0 126.2 1.9 
Currency note circulation (million £s)........ 288.6 291.5 + 4.3 
Bank clearings, London (million £s). . . 750 734 +46 
Five Provincia] towns (million £s) 29.5 *27.4 a 
Discount rates— 
Three months’ bank bills (per cent.)..... 3 1-10 3 % 
Day-to-day loans (per cent.)................. 2 2 ly 
Issues of new capital (million £s)......... 9.7 4.4 3.8 
New York exchange (dollars to £1)......... 4.35% 4.32% .28% 
*Average of three weeks including Whitsun holidays. 








month by month it has to be remem- 
bered that from June to September—the 
holiday season—a decline in merchandise 
carried is usually more than offset by 
increases in passenger traffic. 

Coal production is regarded by some 
people as a fairly reliable barometer of 
trade conditions. During June a marked 
decline was recorded under this heading. 
Apart from Whitweek, when the mines 
were closed for a couple of days, the 


The amount of cash in use has ex- 
panded of recent weeks, the rise of a 
million and a quarter in the bank note 
total representing, in the 
strengthening of reserves of the large 
joint stock banks, while a somewhat 
greater proportion of the three million 
additional currency notes may have 
found its way into circulation in the 
country. Check clearings show a con- 


main, a 


Contiuued on Page 8&7 
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The Week in Europe 


By NICHOLAS ROOSEVELT 


YRE the rights of Ger- 
many’s new creditors 
—th:se who will lend 
her money under the 
Dawes plan and who 
will make other ad- 
vances to her—<o 
take precedence over 
the rights of Ger- 
many’s oa creditors, 
the Governments to whom she owes 
money under the reparations obliga- 
tions? This problem underlies’ the 
Franco-British duel being held in Lon- 
don. 

The British are more interested in the 
former, the French in the latter. Having 
abandoned hope of obtaining substantial 
payments from reparations the British 
are concerned primarily with the revival 
of German markets. Hence they wish to 
see Germany’s new creditors safe- 
guarded at any cost. The French, on the 
other hand, while realizing the impor- 
tance of safeguarding the rights of the 
new creditors, are unwilling to make 
any concessions which will weaken their 
own rights as the principal creditor na- 
tion under the reparations payments. 

As the foremost potential creditor of 
Germany under the Dawes plan, the 
United States, of course, shares Eng- 
land’s interest in seeing the new loans 
safeguarded. But as the creditor for 
billions of dollars of the French, Italian 
and other allied Governments, the United 
States is also interested in seeing Ger- 
many make as large reparations pay- 
ments as possible. 








The Machinery of the Dawes Plan 


No serious obstacles are expected in 
connection with the machinery of the 
Dawes plan. The most ticklish question 
has been to decide when the plan may 
be declared to be actually in effeet. This 
requires legislation by the Germans pro- 
viding for the creation of the neces- 
sary boards, andy for turning over to 
them the railroads and other properties 
which these are to control. These boards 
must then be appointed, and must work 
out the administrative details connected 
with consolidating the properties taken 
over for administration. The railroad 
and industrial debentures must then be 
issued and deposited with the trustee. 
Finally, the $200,000,000 loan must be 
underwritten. 

The principal hitch in these operations 
is in the sequence of events. As laid 
down above, however, they have been 
approved by the Reparation Commis- 
sion, and so will probably be accepted 
by the London Conference despite the 
expected objections of the Germans. The 
latter demand that the French evacuate 
the Ruhr before these conditions have 
been fulfilled. The French and Belgians 
decline to leave until after they have 
been fulfilled. There is little doubt that 
the French point of view will prevail. 
More complicated is the precise order and 
time of evacuation, the French being un- 
willing to withdraw altogether and at 
once. This also, however, is a detail] 
which, while it may cause bitter discus- 
sion, is not difficult to settle. 


The Question of Penalties. 


The extent of French withdrawal from 
the Ruhr, is, however, closely bound up 
with the great problem of the confer- 
ence—penalties in case of default. The 
French are determined to make it pos- 
sible to reoccupy the Ruhr in case Ger- 
many deliberately and flagrantly de- 


faults. Against this the British are 
firmly oppesed. Not only do they disap- 
prove in theory of the use of such sanc- 
tions, but they see that in practice it 
would injure German trade and would 
weaken the new creditors at the expense 
of the old. The French, who have had 
more intimate contact with the Germans 
during the last hundred years than have 
the English, are convinced that if Ger- 
many is made to see that willful default 
on her part will involve the reoccupation 
of the Ruhr, she will never be tempted 
to default. 

Hence the difference of opinion about 
the body entitled to declare Germany in 
default. The French contend that this 
power lies in the hands of the Repara- 
tion Commission. The British question 
this and seek, instead, to have an Amer- 
ican arbitrator or, at least, to have an 
American sit with the Reparation Com- 
mission for the purpose of determining 
the default. They also wish to make it 
impossible for any punishment to be in- 
flicted except with the consent of the 
Agent General for Reparations, who is 
expected to be an American, and of the 
trustee for the bondholders. 

The difficulty lies in the possibility 
that Germany would default in repara- 
tions payments, and yet not fail to sat- 
isfy her new creditors. If the policy of 
evasion is to be continued, it can well be 
done by a skillful manipulation of Ger- 
many’s finances in such a way as to cut 
down the amounts going toward repara- 
tions without invalidating the prior lien 
which the new loan has on Germany’s 
revenues. In this matter a split between 
the new and the old creditors can be cre- 
ated. Obviously the latter (primarily 
France and Belgium) would be unwilling 
to see this happen and, if they were con- 
vinced that Germany was simply “sol- 
diering,”’ would insist on the application 
of penalties. Inasmuch as these penal- 
ties would, temporarily at least, upset 
Germany, they would work against the 
interests of the new creditors. Hence a 
situation might well arise in which Ger- 
many would be able to evade payments 
on the reparations through a split be 
tween the Allies. 


An American Executor of the Dawes Plan 


It is expected that Owen D. Young will 
be appointed Agent General of Repara- 
tions, whether or not he will have any- 
thing to say in case of default. This po- 
sition is one of the most important in 
the entire scheme. Under the terms of 
the Dawes plan the Agent General is the 
coordinating agent between the Repara- 
tion Commission, by whom he is ap- 
pointed, and the heads of the various 
other commissions set up by the plan. 
These include the Commissioner of Rail- 
ways, the Commissioner of the Bank of 
Issue and the Commissioner of Controlled 
Revenues. To the credit of the Agent 
General for Reparations all payments for 
the account of reparations, however de- 
rived, will be deposited. The withdraw- 
als from this deposit are to be made by 
the agent only, under the direction of a 
committee composed of five members 
known as the Transfer Committee, of 
which he is the Chairman. Inasmuch as 
the highly complicated and delicate pro- 
cedure of dealing in exchanges to effect 
payments to the account of the Allies 
will be handled by this committee, it is 
clear that the agent’s responsibilities are 
great. 

In case this position is not given to Mr. 
Young, it is likely that he will be named 


as trustee. Under the Dawes plan the 
trustee is to receive and administer the 
railway and industrial bonds. He will 
also be charged with their sale, redemp 
tion and amortization, and may issue 
new securities. It is the idea of the 
British that he shall also have a voice in 
declaring Germany in willfu) default 


German Demands for Military Evacuation 


The German Nationalists are deter 
mined to force the issue of military 
evacuation of the entire German occupied 
territory. That they can succeed is, of 
course, not to be expected. But they 
may at least be able to embarrass the 
Marx-Stresemann Government. It will 
be recalled that the Versailles Treaty 
provided for the progressive evacuation 
of the Rhineland and the occupied Rhine 
bridgeheads, in five-year intervals, the 
total time to occupy fifteen years. Theré 
have already been disputes as to the date 
from which this occupation should con 
mence, the Germans claiming that it run 
from the signing of the peace treaty, 
and the French that it has not yet 
begun. The Ruhr region and one or two 
other spots occupied by way of penalty 
are not included in this fifteen-yea 
schedule, and this occupation has, there 
fore, been held by the Germans to be al 
together illegal. 

The Dawes plan specifically dodged 
the issue of military occupation, and 
provided only for the cessation of the 
economic control of the Ruhr, which the 
French and Belgians have exercised since 
January, 1923. There is no reason why 
troops cannot be maintained in the Ruhr 
without in any way affecting the eco 
nomic unity of the German Reich. Thei1 
presence would be, of course, highly di 


“tasteful to the Germans, and it is doubt 


ful how valuable they would prove to 
the French. But they would not hinde 
normal economic life. 

The German Nationalists are backed 
by the rest of the Germans in demanding 
that the French troops be withdraw: 
from the Ruhr. To do anything else 
would be to admit the legality of the 
occupation, which the Germans, of 
course, would never do. But when they 
demand the evacuation of the rest of 
Germany they are asking the impossible 
No good can come from it, and it maj 
make trouble for the Government 


Effective American Participation 


Reports of the activities of the Ameri 
can representatives at the conference 
should be encouraging even to those who 
believe that the method of “unofficial” 
representation is unworthy of our great 
nation, and who would have us either gc 
in altogether or keep out. Not only 
have Messrs. Kellogg and Logan made it 
clear that we are anxious to see the 
Dawes plan put into effect, and have n« 
objection to Americans being named to 
the different posts, but they also helped 
bring together the conflicting points of 
view of the French and the British. Thi 
was one of the principal functions of 
Messrs. Dawes and Young on the Com 
mittee of Experts. The technical know! 
edge was mostly in the possession of the 
European experts, but the task of rec 
onciling opposing views was largely in 
the hands of the Americans. 

In the present case it so happens that 
Ambassador Kellogg’s principal adviser, 
Colonel Logan, is well liked by th 
French and the British, and so is in a 
particularly good strategic position to 
serve as harmonizer. Mr. Young, who 
is also in London “unofficially,” has in- 
fluence with both sides. Should there 
come any serious trouble, America may 
be able to play a decisive role owing tc 
the fact that during the present week 


ecretary of State Hughes and Mr. 
Mellon will both be in London, and Am- 
bassador Houghton expects to stop off 
there on his way to Berlin. If their 
presence is a coincidence, it is a most 
fortunate one. 


Reviews of Books 


FITCH BOND BOOK, 1924. 1,964 

pp. New York: The Fitch Pub- 
ishing Company. 

b hep new Fitch Bond Book, just out, 
should be of great value to every 
nterested in the purchase of the 

es of railroads, industrials and pub- 
utilities of the United States and 
ada and the external dollar issues 
oreign Governments. The first three 
ombined and conveniently arranged 
abetically and the foreign Govern- 

t issues follow in a separate group- 

g As stated in the introductory re- 
ks to the volume, the purpose of 
tch Bond ratings is to anticipate, as 
curately as possible, defaults, receiver- 
ps, foreclosures, readjustments, sharp 
clines in market values, and other con- 
which result in investment losses, 

to facilitate the selection of bonds 
yurchase or sale. The ratings are 

inder four different heads, the “A” 

being the highest and the “D” the lowest. 

Kach of these heads has three subdi- 

which serve to show the rating 

thin the group—for example, “A,” 
LA” and “AAA.” The volume is hand- 
omely bound and got up and is of 
great importance to that part of the 
public which needs detailed information 
egarding bond issues and counsel as to 

investment of surplus funds. 








BUSINESS LETTER-WRITER’S MAN- 
AL, by Charles Edgar Buck, B. B.A. 
ew York: George H. Doran Co. 1924. 


( yNE of the most important functions 
executive has to perform is the 
ting of clear, forceful business iet- 
and it is extraordinary how few 
are capable of doing so. This vol- 
me is intended to act as an aid in 
eaching such a goal. Its author has for 
many years studied the question and 
presents his views in a manner which 
hould be helpful to almost any business 
nan. There are chapters on “Before 
Y Dictate,” “How Shall We Begin 
the Letter?” “How Shall We Close the 
Letter?” “The Modern Make-Up of the 
Business Letter,” “Some Powerful Fac- 
in Business Letters,” chapters on 
arious types of business letters— 
rder, complaint, credit, sales, col- 
n and collection follow-up letters— 
final chapter giving examples of 
average business letters. The book 
ighly recommended. 


iNCIAL ORGANIZATION AND MAN- 

1GEMENT, by Charles W. Gerstenberg, 
h. B., J. D. New York: The Prentice- 
li Co. 1924. 

4 ingen is a companion volume to the 
author’s previously published work 
“Materials of Corporation Finance” 

and contains reprints of various docu- 

ents illustrating financial methods 

1 in launching a new enterprise and 

arrying out an effective financial pol- 
cy after it has been established. Charts 
and illustrations are provided in making 
he subject clear. The author is Profes- 
f Finance in New York University, 

und the material contained in his book 
practically the course in corporation 
finance as given in that institution for 
ome years past. In his preface he states, 
however, that in the preparation of the 
rk he has kept constantly in mind 
casual reader and the average busi- 
ness man, so that it is not only suitable 
for the student but for others as well. 

[It is an extremely well done and valua- 


ble volume. 
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HERE is no 
danger of depriving 
this country of ade- 
quate capital by in- 
vesting in foreign se 
curities,” says E. H 
H. Simmons, Presi- 
dent of the New York 
Stock Exchange, in a 
recent article in The 
Spur, “provided the capital is to be used 
to repair the ravages of past wars 01 
to restore the borrowing nation to eco- 
nomic health. * * The time is 
already here when foreign securities are 
not a mere curiosity to our investing 
public, but an important group of the 
outstanding investments of this country. 
But if New York is really to exercise in 
a large and permanent way the func- 
tions of an international securities cen- 
tre, in competition with the older mar 
kets of London and Paris, the need of 
making available dependable information 
concerning foreign financial matters is 
still great, and its importance to this 
and other countries alike can scarcely 
be overestimated.” 


present 


i 


7. = 





Argentina and the Rise in Grain Prices 


NE of the countries to profit chiefly 

by the recent rise of grain prices 
has been Argentina. Within the last 
six weeks wheat for immediate de 
livery has risen in value 25 per 
and corn 45 per cent. Argentina, by 
reason of being in the Southern Hemis- 
phere, harvests her grain six 
months later than the wheat countries 
of the Northern Hemisphere. Conse 
quently she is in a peculiarly fortunate 
position at the moment to be able to take 
advantage of the strong demand at stead 
ily rising prices for all cereal crops for 
immediate delivery. On June 15 she 
still had on hand 63,000,000 bushels of 
wheat for export and 166,000,000 bushels 
of corn. The percentage rise above indi 
cated in these crops alone when applied 
to her exportable surplus available on 
June 15 would add $100,000,000 to Ar 
gentina’s income this year. 


cent 


crops 


This improvement in the grain market 
has coincided with an equally strong de- 
mand from Europe for Argentine meat 
exports. Thus, in the year ended last 
June 80 Argentina had the largest ex- 

ports of meat in any year of her history, 
not excepting the unusually good war 
years. 


Improved Processes in Oil 


N the realm of oil an interesting an 

nouncement made last week was 
that of the formation of the Silica Gel 
Foreign Petroleum Corporation, which 
has acquired the right to exploit the 
processes for treating and refining oils 
in all parts of the world, outside of the 
United States, formerly held by the Sil- 
ica Gel Corporation. It is formed in 
conjunction with the Royal Dutch, and 
the latter, it is said, has already signed 
several contracts for equipping some of 
its plants with the silica gel process. 










Nicaragua Cleans House 







—  age~atetan further put her house 
in order by completing the payment 
of her debt to Brown Bros. & Co. and 
Seligman & Co. and, as a result, the Pa- 
cific Railroad of Nicaragua, held as col- 
lateral, is once more the property of the 
State. She now has only one foreign 
loan outstanding, the Ethelburga Loan 
of London. This was placed, it will be 
remembered, in 1909 for £1,250,000, but 
has since been reduced to about $4,000,- 
000. 

















Japanese Prefer Our Money Market 


HE most important of the week’s for- 

eign offerings the $15,000,000 
Great Consolidated Electric Power Com- 
pany, Ltd., first mortgage 7 per cent. 
sinking fund gold bonds, Series A, dated 
July 1, 1924, due July 1, 1944, placed on 
the market by a syndicate headed by 
Dillon, Read & Co., New York. It is un- 
derstood that the Guaranty Trust, the 
National City Bank, the American For- 
eign Power Corporation and the General 
Electric have taken substantial blocks of 
these bonds. There 15,000  stock- 
holders of the company in Japan, and the 
importance of the fact that the United 


was 


are 


States, rather than Great Britain, was 
chosen to float the issue has already 
been emphasized in the daily press. The 


reasons now assigned for this are that 
America, and not England, will be the 
principal money centre of the future, 
that American engineers stand head and 
shoulders above others in the hydroelec- 
tric industry and that practically all of 
the hydroelectric equipment already 
owned by the Japanege company was 
manufactured either by the General Elec- 
tric or the Westinghouse Company 
Ownership of considerable blocks by 
American interests will probably mean 
the purchase in this country in the 
future of practically all additional equip- 
ment necessary. 

The company’s outstanding capitaliza- 
tion after giving effect to the first mort- 
gage bonds and to payment by stock- 
holders on Oct. 1, 1924, of $5,000,000 on 
subscribed capital stock, will be: 


First mortgage bonds (this 

issue) ay $15,000,000 
Debenture bonds 14,825,000 
Capital stock 56,481,500 


The Hungarian State Loan 
— sudden fall in value here and in 

London last week in the State loan 
of the Kingdom of Hungary 7% per cent. 
sinking fund gold bonds, due Feb. 1, 
1944, remains unexplained by the inves- 
tigation which followed closely on its 
heels. It was first thought to be due 
to the dumping by a syndicate member 
on the London market of a block of the 
bonds which could not be disposed of 
here, but, upon investigation, it was 
found that none of the participating 
houses was responsible and it seemed un- 
likely that a private individual would go 
into the London market to sell, as 
greater profit could be derived from the 
sale of these bonds in New York. A 
recovery was noted in New York after 
this announcement, and the bonds closed 
the week at The loan was se- 
cured by a first lien on revenues, the 
yield of which in the first four months 
of 1924, according to figures at hand, 
was at the annual rate of $16,208,000, 
or more than two and a half times the 
annual! interest and sinking fund re- 
quirements. One of the most important 
of the revenues pledged is the tobacco 
monopoly, the yield of which was esti- 
mated at $400,000 monthly. In April, 
according to figures just now avail- 
able, it was $560,000, and for the first 
twenty days of June, about $1,000,000. 
The increase was due in part to higher 
prices for tobacco products and in part 
to the more efficient sales system 
adopted. 


Vauclain on Mexican Business 


ANUFACTURERS and bankers of 
this country should use a_ small 
part of the enormous amount of gold 
which they are not able to invest to 
any advantage in financing Mexican 


business, instead cf allowing the gold to 
lie useless in their vaults,” said Samuel 
M. Vauclain, President of the Baldwin 
Locomotive Works, in an address before 
the Mexican Chamber of Commerce in 
the United States last week. He stated 
that many factories in that country, vis- 
ited by him, were on a higher plane of 
efficiency than many otners he had ob- 
served in other parts of the world. Spe- 
cial reference was made by Mr. Vauclain 
to shoe and clothing factories, which he 
found clean, well ventilated and having 
prosperous looking factoxy wo-kers. 


Of -nterest to Salvadorean Investors 
ROSPECTIVE buyers and present 
holders of Salvadorean securities, 


which were listed in these columns last 
week, will be interested to know that the 
fiscal representative of the Metropolitan 
Trust in Salvador, W. W. Renwick, was 
formerly associated for many years with 
the National City Company of New York. 
It is his duty to oversee the collection of 
customs in Salvador, and it is these cus- 
toms collections which are the security 
behind the bond issues named. 


Collections in Salvador 


TNMHE customs collections for the Re- 

public of Salvador for June were 
$238,501, and for the first six months of 
1924, $2,928,622, or nine times interest 
and sinking fund charges on the 8 per 
cent. customs first lien bonds. 


Legal Restrictions Needed in Oil Produc- 
tion 


ap earnings of the Royal Dutch Com- 
pany in 1923 showed no change from 
those contained in recent cables, accord- 
ing to the annual report, copies of which 
have lately reached this country. 
Chairman H. W. A. Deterding, com- 
menting on the Dutch East Indies petro- 
leum situation in the year 1923, states: 
“Too much oil was produced and the con- 
sumption did not keep pace with it. * * * 
In the Spring a tremendous drop in prices 
set in, which did not come to a standstill 


until the end of the year. * > bk 
various countries it led to a hurried and 
consequently wasteful method of exploi- 


tation. This especially applies to such 
oil districts where the owners of the sur- 
face rights are at the same time owners 
of the oil in the ground, and thus many 
holders of comparatively small fields are 
naturally in feverish haste to obtain pos- 
session of the precious product before it 
is snatched away by the neighbor. * * * 
As long as the laws, however, allow the 
holders of even the smallest piece of land 
to exploit exactly as they please, there 
can be no improvement in this respect.” 
It would seem, therefore, that laws must 
be devised and passed at the earliest pos- 
sible moment to meet this situation or 
the world’s supply of oil, which is not in- 
exhaustible, will be unable to satisfy the 
constantly increasing demand for this 
important product. 


What of Brazil? 


HE revolutionary movement in Sao 
Paulo has no. repercussion in other 
parts of the country,” cables Sampaio 
Vidal, Minister of Finance of the United 
States of Brazil, to Dillon, Read & Co., 
New York. Singularly enough, the revo- 
lution broke out just after the report 
of the British Mission to Brazil had 
been made public. The report was ac- 
cepted by the Bernardes Government 
and announcement was made that steps 
were to be taken immediately to put the 
recommendations of the mission into 
effect. 
Interesting points are brought out in 





Weather Signs in the Foreign Securities Market 


the report, not the least important of 
which is that the visible trade balance, 
which averaged £11,000,000 in the period 
1899-1903, increased to only £15,000,000 
in the period 1919-23, whereas the for- 
eign debt arose from £54,000,000 in the 
earlier period to £124,000,000 in the 
later, not including the coffee loan of 


1922. It is thought, too, that the “in- 
visible” charges against the Brazilian 
Government will reach approximately 


£30,000,000—twice the excess trade bal- 
ance. The report states: “It is clear that 
an increase in exports, at a rate muvure 
rapid than that of imports is essential 
to the solvency of Brazil. We 
that the gap can be filled without diffi- 
culty if the resources of the country are 
energetically developed.” 

The reai explanation for the South 
American disturbance seems to lie in tle 
fact that Sao Paulo, Rio Grande do Suil 
and Santa Catarina are the rich States 
among the United States of Brazil. They 
bear a major part of the tax burden as 
it is, and they do not care to increase 
that burden by adopting the recommen- 
dations of the British Mission. Secession 
from the State of Brazil as at present 


believe 


constituted offers greater opportunity 
for expansion and progress, and chis 
may be the motive power behind the 


revolutionary uprising. 
Latin America and the United States 


with 
eleven 


RADE of the United States 

Latin America for the first 
months of the recent fiscal year through 
May exceeded the billion-and-a-half 
mark and was greater than the cor- 
responding period in 1923 by $42,000,000. 
This should be good news for those who 
have invested in foreign securities in 
that part of the world, in cases where 
customs duties form a basis of security 
for the loans. 


Italy Denies Seeking Loan Here 


T is denied in both official and finan- 

cial circles in Rome that Italy is seek- 
ing a foreign loan. It was thought that 
the rumor may have started in conne:- 
tion with some municipal or private in- 
dustrial attempt to obtain money in our 
market. 


Come of the Londcn 
Conference? 


What Will 


S the week ended, England and France 

appeared to be considerably at vari- 
ance in the opinions expressed in the 
meetings of the London Conference of 
the Allied Premiers. England stands 
out for an American umpire and a bond- 
holders’ trustee, who would probably be 
an Englishman, and France could take 
no separate action without the joint rec- 
ommendation of these two officials in 
the case of a default in payments by 
Germany. France believes that the con- 
ference must end unless England yields 
on this point. It is too soon yet to fore- 
cast what the result may be, but foreign 
investors in stocks and bonds of the 
countries involved in the conference will 
watch the progress made in London with 
keen interest. 
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Ry. con. 4%s, 1930 vel, w.o A 

& Wheel. Ry. gen. 5a, 10956 Ss 100 A 

1951 ‘ Ri w.o A 

wy 100 A 

con. 4%s, 1931 4, Wile A 

da, 149 RY Ww. O. A 

ist 4s, 1935 37% 39. A 

Ist 4a, 1995 69 71 A 

mtg. 4s, 1995 oo on A 

R. R. Ist Sa, 1964 &8 90 H 

R. R. Ist 4s, “53 8i w. oOo A 

he, J. & J.. 1937 83 85 A 

lat 448, 1940 7? w.o A 

Ist 5s, 1930 9 100 A 

con. 5s, 1956 99% 100! A 

& Terre H. Ry. ist 7s, 1950 101% w.o A 

Ist ext. Se, 1930 97% w.o A 

lst con Sa, 1943 Wy 97% A 

4a, 145 R41, 86% A 

Ist Se, 1934 R4 w.o A 

Ry. ist 4s, 1928 92 92% A 

R. cons, 5s, 1945 89% W.O 4 

o4 U6 le A 

2d 48, A. & O., 1936 884, ROA, A 

» Superior ist 48, 1955 72% jW.O A 

Prairie Sec. 2d 48,55 71% 72% A 

Ry. Ist 4s, 1950 77% TB A 

& Henderson 5s, 1933 83 4 4 

Ist fie, 1958 1) ‘ 

(Mobile) 48, 1957 ” 1 

& Port Chest. R. R. Ist 4s, ‘54 834, A 

Ry 1923 100% A 

sinking fund 5a, 1937 Ye 4 

Lines 48, 1951 87 A 

ist 4s. 1056 76 A 

» Terminal ts, 1967 vO A 

fa. Se, 1955.... 90% 4 

Scott & M. Ry. ref. 4a, 1936 81 A 

5 WS A 

gen. 4s, 1934 91% A 

assented inc. 5s, ‘34 M4 A 

1961, stamped B4y A 

1961, unstamped oO A 

R. R. 2d Se, 1941 4% A 

Western R. R. Ist Ss, 1937 100 A 

932 we A 

De, O44 A 

he B81, A 

38 we A 

4s, Oo A 

Cin 48, 1005 90 A 

Co. ist 4s, 1952 86 A 

is, J. & J., 48, “52 83% A 

1947 70 A 

1965 YR, A 

Ist Ss, 1942 85 H 

Lines 4s, 1039. . 58 A 

Ist 4s, 1955 82 A 

J 43 A 

W2% A 

POA A 

ref. 4s, 1954 oO A 

Northern 5s, 1955 57 A 

Ist 45, 1953 81% A 

«A Greenwood Lake prior iten 46 83 A 

ref. 4: 6 A 

R. 1st ‘4s 1935 W54e A 

Ist cons. 4s, 1993 84% A 

R. R. Term, 5s, 1943 ow A 

R. ist Ss, 1941 v4% A 

R. gen. 5s, 1954 ro A 

86% A 

Cc hampiain Ry. ist 4s, '48 72% A 

Ist 4s, ‘38 POL, A 

2d 5s, *38 et) A 

real estate 5a, ‘38 yy A 

Div. 4%s, ‘32 DA, 4 

R. 1943 ’ A 

ist Ss, ‘47 O. A 

ist 5a, ‘65 oO A 

Cent. 48, 1952 66% A 

guar. coll. 48, 1943 eo A 

1952 r oO A 

Term. 5s, ‘27 100 A 

1941 gh A 

is, 1931 100% A 

lst 7s, ‘29 108% A 

R. ist 4s, ‘31 93% A 

» & Term. Ry. Ist Sa, “30 29%, A 

Bridge 6s, 120 Oo. A 

con. 48, ‘32 844, A 

° D 

con. 4s, “68 8&3 Rei A 

& Birm 33 80 81 A 

Ist 10 w.o A 

0 wo A 

is, 74 75 A 

& S. Tex. ist 5s, ‘40 841, 85% A 

lat con. Sa, “52 By. WO A 

Ist 5s, ‘40 8&5 bo 3 O. A 

Div. ist 5s, ‘31 P54 \% A 

lat Sa, 1940 Interested a 

lat 4%s, “57 4 

ref. 48, “52 68% 651 A 

(Dallas, Texas) Ist Ss, “42 97 gr, A 

Ry. p. |. 59, 1940 DRY Ww O. A 

Ry. ref. & imp. 6s,°73 11 ? 4 

gen. Ds, 1941 by 4 

ist lien 4s, 1954 74 A 

ist 4s, II A 

Min. Wells & N.W.R. R. Ist 5s H 

A 

1940 A 

ref. 4s, A. 40 co) A 

ist 4s, 1936 7 

R. R. tat Js, 1980 “73 H 





ND MISCELLANEOUS 





Bid. Offered. Key 

1947 74 A 
deb. 6s, “2 wR A 
Series A fis, 1931 PRIS A 
Series B 6s, 1941 92 A 
7s, 1937 102% A 
RS A 

ton, A 

notes, 1027 9a A 
Co. 6a, 1938 73 A 
1928 103% A 

4s, 1951 R4 A 
deb, 6s, M. & N malt w.o A 
deb. 6s. M. & N 39 w.o A 
s. f. Ge, M. & N., “37 wn A 
Bridge Ist mtg. 7s, 53 Ot A 
Coke Se, 1944 me A 


Ss 





Two Rect 


Witherbee, 
Woodward lror 


INDUSTRIAL 


S. ist s. f 


Columbia Sugar Co 











AND MISCELLANEOUS—Continued 


oe - Offered 
rh” 


1931 85% 


f. 7%s, 1932.... 100% 102%. 














Columbia Textile Co f. fs, 1942 80 RO 
Mach. Tool ~~" 3 ‘of Am ist s. f. 7s, aS a 
Motors Corp. 7 1m w.o 
Sugar Co. Ist 1938 8Y 92 
Levick Co., 6s, 51 961 

Davies Co., Inc. (Wm.), Ist s. f. A. tis, “42 wo 63 

Davison Chemical Co deb. Ss, 1936... 14m} 107 

Laval Separator . f. notes &s, 1951 102% 105 

Dodge Mfg. Corp. Ist s 7s, 1942 94 oe 

Dold Packing Co. (Jacob) Ist s. f. 6s, 1942 77 s1 
r Stl. Co., Inc, Ist & pur. money 5s, "35 7 Ru 
-Harris Co. ist 1931 - S4 87 

Inc. (J. H. & C . s. f. 6K%s, 1938 93% bo) 
Steel Co 1931 ae 82 RE 
Refining Co & col, trust 6s, *‘ 105 107% 
Tank Line C tr. 8s, J. & D., °31 102% 105 

Sugar Refin. Co . 68, M. & N., 1935 W814 994 
Co. Ist s. f. &s, S., 1936 1093 10544 
Millis, Ine ist & A., 1937 90 93 

& Kilburn Corp 1939 80 84 

Tel. & Tel. Co. of Spokane $65 Ot 97% 

Howard Smith Paper ‘ MH 96 

International Silver 102 105 

Interstate Window Glass Co. 26 7 85 

Clear. Coal 91 

Jenckes Spinning Co deb 103% 1054 

Laughlin Steel 100% «101! 
eens Stee] & Wire 100 102 
ckerbocker Ice Co N4 87 

B. B. & R 7s, 419 aS 

La Belle iron Works & 100% 102 

Lackawanna I Ss ist 99% 100 

Lyall (P.) & Sona < sons. y, 2 RG RY 

S., 8. Co. Ist 1932 80 83 

Mills, Inc conv. A 7s, 1937 70 7 

Massey-Harris Co. s deb. &s, 1930 99 100 

Midiand Steel Products Ist s. f. conv. 7s, “38 OG 100 

. England Oil ref 1931. 100 102 
Worsted Spinning c 0. Ist s. f. &s sti 103% 105% 

New Niquero Sugar Co s, 1922 102 105 

Newport Co. 1st s. 7 931 9 

O'Gara Coal Co. Ist . ° 72 77 
State Telephone Co., 1944 ob 97% 

Oxford Paper Co., ist & A 6s, i947 98 100 
t Tilford deb. 6a, 1930 oo 97 








it Valley Coal Co. Ist s. f. 5s. 1928 97% 
Bros. & Co,, Ltd., Ist 6s, 1943 98%, 
Textile Mfg. Co 8s, 1938 oe 
Santa Ana Sugar Co , 1931 SY 93 
1 Chiclet s. f 1929 go 87 
Shaffer Oil & Refining Co. Ist s. f. ts, 1929 we 95 
Shelton Looms Ist 7s, Qn 97 
Sloas-Sheffie!d Steel & Iron s. f. 6% notes,’29 101 102 
Process Co. 5s, 1% 100 102 
River Pulp & P. 6s, 1931 . ony w.o. 
River Pulp Mills, Ltd., with 
ist s. f. Ga, . 101 w.o 
Taylor-Wharton Lron Steel Co. Ist & ref 
7 Ser A, 1946 SS 92 
Wharton Iron & Steel Co Ist Gs, 1942 92 95 
Thomas Furnace Co I.. 1937 ose 60 70 
Building Corp mtg. loan 34 "29 a 101 
or St. C vorp mtg. loan tis, 1 To 102 
Finishing Co. con. 5s, ‘ ‘ 7 oT 
& Ht. Corp. Ist 6s, 1935 2 75 80 
Fuel Co. Ist 5s, BE. wcccccce 91 w% 
Van Camp Packing Co. Ist s. f. 8s, 194i 76 79 
Itham Watch & Clock Co. deb. 6s, 1928. A 93 
Waltham Watch & Clock Co. Ist ts, 1943 91 ba 
Ward Baking Co. Ist Ge, 1937.............. 9, 1001, 
» Coal 8s és, ° ceseceoe 20 1) 
Coal & Coke 1942 ee . ie, w2% 
Whitaker-Glesner Co f. 6s, 1941 100 101% 
Sherman & Co. ist s. f. és, 1944 70 77 
! Co 1952 e R4 RE 
INVESTMENT TRUST 
International Sec. Trust Americ Bid Offered 
Serial 6% gold. bonds 
Series A, June 1, 1928 1 101% 
Series B, June 1, 1933 bo 100 
Series C, June 1, 1943 99 100 


PPP PPP PPP > PPP PPP > > bPP Pe >> D>> > >> >> D> PPP Pr > PPP PPP PP PPP >>> > >>> FPP PP PP PP ere ee > pS 








! Public 
Appalachian Power 





Asheville 





of Commerce 
of Manhattan 
of New York 
Bankers Trust Co 
Equitable Trust 
‘armers Loan Trust 
National Bank 
Guaranty Trust Co 
Mechanics & Metals 
National Park 


STOCKS 


BANK 


Bid. Offered. 





262 265 
435 440) 
367 374 


CANADIAN PUBLIC UTILITIES 


CANADA: 
Manitoba Power Co Te 
Northern Ontario Light & Power 6% pf 
Northern Ontario Light & Power com. 


Sugar Co 12 

Aguirre Sugar 73 
Fajardu Sugar Co. 10% pf 5 
Sugar Ref. Co. ‘ ata) 
Godchaux Sugar Co. pf wa 91 
Sugar com . 2 

y Sugar Co. pf 76 
National Sugar Refining RT 
New Niquero Sugar Co ° baa) 
Savannah Sugar Refining Co com 60 
Savannah Sugar Refining pf. 7% RO 
Sugar Estates of Oriente 8% pf bod) 
Indies Sugar Fin. Corp. pf 23 


Adirondack Dow. & 
Adirondack Pow. & 
Adirondack Pow. & 

Gas & Elec. ¢ 
Gas & Elec 


& Trac. Co 
& Trac. Co 


Pow. & Lt. com 
Pow. & Lt. com 
Pow. & Li. 6% pf 
Public Service 
Public Utilities 
Public Utilities 
Utilities prior 


Appalachian Power 
. ‘ow. Co. 


& Pow. Co 
Pow. & Lt 











IR ccisioages «Satine Ro 93 





Bid. Offered 


7 20 
68 71 
44 Hi 


SUGAR 


Bid Offered 





PUBLIC UTILITY 





pf... ; 61 65 


pf PUNE ; 77 84 
com 
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PUBLIC UTILITY—Continued 


Bid Offered. Key 





























Buffalo Gen. Elec. Co. 8% 146 4 A 
Carolina Pow. & Lt. com. 6% ‘ 140 14 A 
Carolina Pow. & Lt. 7% pf. ° 96 99 ay 
Central Ariz. Lt. & Pow. Co. pf 8% 35 102 A 
Central Ark. Ry. & Lt. gtd. cum. 7% pf R88 92 A 
Central Ut). Pub. Serv. 6% pf 84 8&8 A 
Central Ind. Power Co. 7% 84 RS A 
Central Pow. & Lt. Co. 7% 85 mH A 
Central States Elec. Corp. com 38 4 A 
Central States Elec. Corp. 7% pf 87 9 A 
Cities Service com. ex div... 137 9 A-F 
Cities Service bankers’ shares ex. div 13% 14 A-F 
Cities Service 6% pf. ex div 73 73% A-F 
Cities Service Preference B ex div 6% Fr 
Cities Service Co. cash scrip 7 si A 
Cities Service Co. stock scrip 8: A 
Cleve. Electric lum. Co. 8% com 1 tit A 
Colorado Power Co. 7% pf 9 A 
Colorado Power Co. 2%.. ‘ 4 A 
Columbus Ry., Pow. & Lt. Co. com. 6% 111 A 
Columbus Ry., Pow. & Lt. Co., A, pf 6% fal A 
Columbus Ry., Pow Lt. Co. 5% 81 A 
Commonwealth Ed. Co. 8% com 128 A 
Commonwealth Power €% pf. 79 A 
Commonwealth Pow. Corp. com. 4% 9 A 
Consumers’ Power pf. 6%. 89 A 
Cennecticut Lt. & Pow. Co. 7% 102 A 
Connecticut Lt. & Pow. Co. 8% pf A 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt. 7% 08 A 
Consol. Gas, Elec. Lt. & Pow. Co. of Balt. 8% 2 A 
Consol. Gas, Elec. Lt. € Pow. Co. of Balt. 8% 14 A 
Consol. Gas Co. of N. Y. 6% 7 A 
Cont. Gas & Elec. pf. 7% 81 A 
Cont. Gas & Elec. prior 7% pf 90 A 
Continental Gas & Elec. com A 
Dayton Pow. & Lt. 4% com. A 
Dayton Pow. & Lt. 6% pf. 88 A 
Duquesne Lt. & Pow. Co. 7% 7 A 
East Penn. Elec. com H K 
East Texas Elec. Co. 9% 21 A 
East Texas Elec. Co. 6% pf +f) A 
Electric Bond & Share Co. 6% pf A 
Empire Dist. Elec. Co. 6% “ ) A 
Empire Gas & Fuel 8% ex div 91 A-F 
Federal Lt. & Trac. Co. com. 83 A 
Federal Lt. & Trac, 6% pf 7 4 
Fort Worth Pow. & Lt. pf. 7% f om A 
Galveston & Houston Elec. Co. com 27 sy A 
Galveston & Houston Elec. Co. pf. 6% 70 7 A 
General Gas & Elec. com. 4 A 
General Gas & Elec. conv. pf 4 Ww A 
General Gas & Elec. 7% cum. pf 105 Ww.0o A 
Gen. Gas & Elec. pf., Cl. A, new 101 104 A 
Gen. Gas & Elec. pf., Cl. B, new 115 V A 
Ga. Lt., Pow. & Rys. Co. com 28 29 A 
Ga. Lt., Pow. & Rys. Co. 6% pf 70 \ A 
Ga. Ry. & Pow. com. 4%. 60 63 A 
Ga. Ry. & Pow. Co. 4% 2d pf 60 6: ry 
Illinois North. Utilities 6% pf 2 87 A 
Illinois Power & Light 7% pf 93 4 A-I 
Mlinois Traction 6% com.. 95 100 A 
Interstate Pub. Serv. 7% pf 90 104 A 
lowa Ry i arr Ru 8) A 
Kansas Gas & Elec. pf. 7%. : 93 97 A 
Kentucky Security Corp. 4% com 66 72 A 
Kentucky Security Corp. 6% pf G8 7 A 
Kentucky Util. Co. pf. 6% 80 " A 
Lehieh Power Sec. Corp. 86 81 A 
Zehigh Power com 80 RY K 
Long Island Ltg. Co. 7%.. 97 100 A 
Middle West Utilities com.. 52 4 A 
Middie West Utilities pf. 86 RY A 
Mid. W. Util. 7% prior lien pf 95 8 A 
Milwaukee Elec. Ry, & Lt. % 1 83 RS A 
Miss. River Pow. Co. com 28 A 
Miss. River Pow. 6% pf. 84 8 A 
Nat. Light, Heat & Pow. com 11 W A 
Nat. Light, Heat & Pow. 5% pf 37 Ww. 0 A 
Nat. Power & Light com 129 A 
Nat. Power & Light Co. 7% 89 A-K 
Nebraska Power Co. 7% pf 94 } A 
y e . Co. 7% pf 87 ’ A 
Ser. com 95 100 A 
New Orleans Pub. Ser. pf 93 W A 
Niagara, Lockport & Ont. Pow. Co. 7% pf 192 4 A 
Niagara, Locpport & Ont. Pow Co. 2% con o4 A 
Niagara Falls Pr. Co. com. 8% 45 $+ A 
Niagara Falls Pr. Co. pf. 7% 26 28 A 
Nor. Car. Pub. Serv. Inc., cum. pf 90 } A 
Northern Ohio Electric com 10 11% 4 
Northern Ohio Tract & Lt. Co. cum. pf. 6% 65 7 4 
Northern Ohio Electric pf. 6% 30 3 A 
North. States Pow. Co, 8% com ay ; A 
North, States Pow. Co. 7% pf 92 ) 4 
North Texas Elec. Co. 8% com ‘ at) 4 A 
North Texas Elec. Co. 6% pf 69 A 
Ohio Gas & Elec. 7% pf ‘ Re WwW. « A 
Ohio Pub. Serv. Co. Ist A cum, 7% pf 89 ) A 
Pacific Gas & Elec. pf. 6% 91 42 A-l 
Pacific Pow. & Light pf. 7% 96 ) A 
Pennslyvania-Ohio Elec. pf 82 fi A 
Penn.-Ohio Pow. & Lt. 7% pf RS 9 A 
Penn.-Ohio. Pow. & Lt. 8% pf 06 104 A 
Penn.-Power & Lt. 7% pf 96 yy A 
Penn. Pub. Serv. Corp. 6% pf 78 8 A 
Penn. Pub. Serv. Corp. 7% pf 90 ” A 
Fenn, Water Power 7% c. s 107 110 A 
Portland Gas & Coke 7% pf 96 100 A 
Pub. Serv. of Nor. Ill. 6% pf. (ex div.) 90 93 A 
Pub. Serv. of Nor. Ili. 7% com 97 in A 
Public Serv. Colorado pf : ce on F 
Public Serv. Co. of Okla. 7% pf 87 9 A 
Puget Sound Pow. & Lt. 4% com 57 60 A 
Puget Sd. Pow. & Lt. 7% cum. pf 100 103 A 
Reading Transit & Lt. Co. cum. B 7% pf 35 4) A 
Republic Ry. & Lt. com.... 37 40 A 
Republic Ry. & Lt. pf ‘ 67 70 A 
Sierra Pacific Electric com oe . K 
Southwestern Pow. & Light 7% pf 94 oe A 
Southern Cal. Edison 8% pf 115 19 A 
Southern California Edison com 100 1 i 
Southern Cal. Edison 8% con 95 ” A-l 
Standard Gas & Elec. 365 A 
Standard Gas & Elec. pf 49% ( A 
Tampa Electric Co. ec. 142 45 A 
Tenn. Electric Power 65 1 A-K 
Tenn. Elec. Pow. Co. 38k 91 A 
Tenn. Elec. Pow. Co. pf 92 9 A 
Tenn. Elec. Pow. Co. 6% Ist pf 76 79! A 
Texas Power & light 7% pf 95% 7 A 
Toledo Edison 8% pf . 107 11¢ A 
Toledo Edison Co. cum. 7% pf 91 9: A 
Tri-City Ry. & Lt. 6% pf 8% Res A 
United Gas & Elec. com $3 4 A-K 
United Gas & Elec. pf. (new) 5% 76 79 A 
United Gas & Elec. (N. J.) 5% pf es 60 A 
United Light & Rys. Co. com 10% 1m) 160 A 
United Light & Rys. Co. 6% pf 75 Mer A 
United Light & Rys. Co. 7% pf 85 1) A 
oO WATSON & WHITE 
Members of New York Stock Erchange 
149 B'way Cortlandt 7870 
Louisiana & Northwest | h 98, 1935 55 
Canada Dry Ginger Ale units 4 0 
American Cyanamid com 100 % 
Fort Madison Gas Light 7 75 
Arizona Power pfd 61 63 
New York Trap Rock 6s, 1932 Offerings Wanted 
Mutual Light & Water 5s, 1945 70 
New England Fuel Oil aR 42 
Commonwealth Light & Power 7s, 1962 Offerings W on 
Kentucky Securities common 70 
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OPEN SECURITY MARKET 













































The quotations below are averages of the prices submitted by the firms whose key letter 
appear opposite each security. Quotations are as of the Friday before publication 
GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued MU NICIPAL—BONDS—Continued 
ARGENTINA: Bid. Offered. Key. JAPAN: Yield. Key. GERMANY Bid. Offered. Key. 
Argentine Rescission 4s, 1896-99 . paca enews 63% 64% A Japanese 4s, 1931 (£20 pieces)...... a 76 76% M RS. 2,68B)cccccecvcce 11% 12 Cc-D 
Argentine 4s, 1897-1900 (unification)... .... s Si% A | Japanese Govt. 4s, 1981 (large pieces 1905)... 78% = 79% A DOD). ac eerssaes i oot c-D 
Argentine 5s, ‘45 (large, unlisted).. a Japanese Govt. 4s, 1931 (small pieces 1905).. 13% 76% A Mks. 1 000) hres r Or a9" 4 
aromnting fu <0 icing meemaeehesssssss- $B BB | Bbanae Gove. tnt erin ue, 18... mi omk aaa : — 
> oe . ~ io = i,t Al) Bees 35 > aa 
ie aon. ........--.......... 73% «O79 oe 5 EAE, WEDS. coon ddcrecp orcs ansesiass 52% 53% M | Cob! ke 1008)......... 7 > C-D 
Japanase Govt. 2d series 4%s, '25 (1. p.).... 97% 97% A Coblenz 4s, 1919 2, DAs asecen Sis 2 1% Cc-D 
Japanese Govt. 2d series she, 25 (s. p.). 96% 97% A Coblenz 10s, 19 Mks. 1 000,000) ean 21 2 cD 
AUSTRIA: Japanese Govt. 58, 1947.............-+.---- 65 67 A vologne, 1900-19 ane ing so eeees 7% ) c-D 
Austrian 68, 50-year (per kr. 1,000,000)...... 12 1b EMI BBY SOI i bios oc cedeccctmsnccasesce 65% 67 M oo 4s, 191 2% 3% Cc-D 
Austrian 6% Treas., 6-yr. (per kr. 1,000,000) 2 35 Cc cen eenien. 2m di yd ce 
XICO: me ke” sae Me Bie - 
coe oa oe er 
BELGIUM: Mexican Govt. 3s (silver), ex all............ 6 & A-D Essen, 1894-19) oat oy a 
> > ussen, BG baba ™ 
Belgian Govt. Restoration 5s, 1919........-.. 33 36 OD Bxoensgpongcab~- gga ealanmnietemeiate = 7 A | Essen 4s, 1919 2 3 op 
felgian Govt. Premium 5s, 1920.. ilill | 36M 88% A | Mexican Govt. 5s, 1890...........ce2eeseeee- 33% 33% A | Essen, 19 pao 25 50 cD 
Mexican Govt. 68, 1933......2.--+-0++eeeeeee 43 48 A 9 ai c 
BOLIVIA: Mexican A scrip, for interest in arrears. 4 4% M ks. 1,000)...... 7 i on 
: Mks. 1,000)..... 400 By cD 
Bolivian 6s, 1940 (gold loan of 1917) 77 79 A NORWAY: Mks. 1,000).... 3M 4 c-D 
; Norway 69, 1931-1964........0..---c0.0ee000: 132 «138 A Mks. 1,000)... 2% 3% CD 
ae MAME SUG WINNS can ceckssnn8s dacndsasnass 49 5 A A et ~~ ps al 225 c-D 
Brazilian Govt. 4s, 1889.............-.-s0055 ESS a eae 132 138 A y = Da egitcecace i% 9 Cc-D 
pe Norway Ob 9801-8200. io tw Sf Mig 000. Ow 
eT? oe si 6% 97% a. | Norway, King. of, 88, sk., 1940............. 110 111 A fe ky ae ae x 
pate Ne sii ee Ones eee 15 19 A Norwegian Govt. 3%s (1900-1950)........ “s 51% 53% A + Mis. 1,000)......... 10 12 c-D 
Brazilian 78, Coffee Loan of 1922.......-.. 97% 98 A Po neo Govt. Sis —— eee aa = a ; a pond dasa eaaaes 3% 5% C-D 
2 A Norwegian Govt. 4s, 1911..........- erry 6 67 000,000) ........ 18 25 CD 
Brazilian Govt. des, 1888.0...” i 2 A Ks 1.000)...-.-.- 7 8 GD 
Brazilian Govt. 5s, 1895 47% ARly A POLAND: tenet’ $00 ks Me a00) rakeneienes J 2 c-D 
Lragilian Govt. 58, 1913 16% am A Poland 6% ext. per P. M. 1,000,000 58% 62% c | Stuttgart’ 8s Mks. 1,000,000)... ... Dn cD 
tr an 58, ta seeeees > oland 5% internal....... Deveaierta wean elas 300 400 Cc 
Brazilian Govt. 5s, 1908 (francs)..........-- 14 18 A : JAPAN 
RUMANIA: GE SE SOROS BG; TONG sos ict c ccc ce cenciaes ; 60% 61% A 
CHILE: Rumanian Reconstruction 5s, per lei 1,000.. 2 4 Cc 
Chilean 5e, 1911, Ist serles...........0e+-+- 74 79 A Rumanian 5s, loan of 1922, per lei 1,000.... 2 $ Cc PUBLIC UTILITY—BONDS 
Chilean 5s, 1911, 2d series................. 72 77 A N 
Chilean 7s, 1942 (American i issue of 1922). a8 DRY A P BRAZII Bid. Ofte . 
Chilean 8s, June 30 and Dec. 31........... 93 99 A | BUSSIA: aa ae te vie os jored. Key. 
Chilean 8s, M. & S., May “31 ‘and Sept. 30. 90 95 A | Russian Govt. 5%s, 1916, per rbis. 1,000..... 12% 15 A are : on ‘ A 
Russian Govt. 5%s (1916) 1926, per rbis. 1,000 1% 2% A 
CHINA: Russian Internal 4s, 1894, per rbis. 1,000.... 7 Ry Cc RAILROAD—BONDS 
Fe Russian 5th War Loan 5%s, per rbis. 1,000. . 1% 2% Cc 
Chinese Govt. 4s, 1895 (Franco-Russo.). 74 8 A Russian 6th War Loan 5%s, per rbis. 1,000.. 1% 2% Cc CUBA Bid. Offered. K 
Chinese Govt. 5s, 1960 (Reorganization) . a 59 A Russian External 5%s, per rbis. 1,000....... 13 15 Cc Cie Movil ” pes : ey. 
Chinese Govt. Hu-Kuang Ry. Se, 1961....... = A | Russian 54s, C. D., per rbis. 1,000.......... 13 15 c - 87 80% G 
Russian 6%s, per rbis. 1,000..............--- 12 5 Cc FRANCE 
COLOMBIA: Russian 6%s, C. D., per rbis. 1,000.......... = © Midi Ry. of Franc: 1920 ee 0 ia a 
Colombian Govt. 5s (external. 1913-47)...... 65% 67% A Russian Govt. 6%s, ‘1919(bonds) per rbis. 1,000 F a Paris-Orlea ice 6s, 1956 aba 40 42 A 
CO8TA RICA a INDUSTRIALS AND MISCE s— 
4 » [ALS Al! I q To 
cen Cie titia an et = - a | Dominican Republic 5s, 1958.......----+.+.++ 101% 102% al. CELLANEOUS—BONDS 
epublic osta CA OS, IDO... ++. ee eeere . ~ 'UBA Bid Offered. Ke 
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K—Bernhard, Schiffer & Co., 14 Wall Street, N. Y. C. 
Phone 0700. See Page 68. 
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World Wheat Shortage Ahead Holds Hope for Farmers 


Only Bumper Crops in the Southern Hemisphere 
Will Prevent a Substantial Increase in the Profits of 
United States Growers 


[————— HE world will have at 

af |; least 300,000,000 

i; | T | bushels less wheat to 
| eat in the forthcom- 

- | ing twelve months 

‘| than it consumed in 
of the twelve preceding. 

The burden of 
economizing in the 
consumption of bread 
and other wheat products will fall chief- 
ly on Europe and the Orient. The United 
States produces more wheat than it 
needs. 

But the higher prices which the short- 
age has already begun to produce will 
fall alike on consumers here and abroad, 
and the profits will go to the growers of 
grain in the exporting countries of the 
world, among them our Western farmers 
who had been hard hit by the extreme 
low prices of the last few years. 

In the last few weeks they have seen 
the price of wheat mount to more than 
$1.30 a bushel.. It had falleri as low as 
96 cents after the Government relin- 
quished control. Talk of two-dollar 
wheat may be. heard in some sections 
much as one-dollar wheat was once a 
general farming slogan. 

Data are lacking on which to base an 
intelligent forecast of the probable limits 
of the present price rise. This much 
may, however, probably be said safely: 
the top price has not been reached and 
this limit will depend primarily on the 
outcome of the crop in the Southern 
Hemisphere which has just been planted. 
An average crop there cannot prevent a 
further rise in the price of wheat while 
failure which, in the past, has occurred 
about once in ten years, would go fai 
toward causing a realization of our farm- 
ers’ hopes. 

The present situation is an outcome of 
reduced production practically all over 
the world coupled with a demand which 
the huge crops and low prices of last 
year made more extensive and insistent 
than had ever before been the case. More 
persons used more wheat last year than 
ever before, and the present necessity 
for curtailed consumption will become 
doubly difficult, therefore. 





Outlook for the 1924-25 Season 


In fact, the crop years, July 1-June 
30, of 1921-22 and 1922-23 as well as 
1923-24 were characterized by large 
wheat crops, lerge exports, large stocks, 
and low prices for wheat. Importing 
countries had little concern sup- 
plies and, as a result, exporting coun- 
tries carried the surplus almost en- 
tirely and stocks in importing countries 
were allowed to run low. Low wheat 
prices stimulated consumption of wheat 
to such a degree that practically all of 
the large world crop of 1923 of the 
Northern Hemisphere and the usual per- 
centage of the crop of the Southern 
Hemisphere has disappeared. The carry- 
over of wheat will show but a small in- 
crease. With these facts in mind we 
may look forward to the prospects for 
the coming crop year. 

The season in Europe has been much 
less favorable for wheat than in 1923. 
A severe Winter in the northern pari 
of the continent causing Winter kiliing 
was followed by drought in the Mediter- 
ranean Basin and in parts of Eastern 
Europe, reducing crop prospects appre- 
ciably below the favorable yields of 1923. 
In the weekly issue of Foreign Crops 
and Markets, the United States Depart- 
ment of Agriculture estimates a reduc- 
tion in European wheat production over 
a year ago of 160 million bushels and 


over 


By HILDING E. ANDERSON 


a reduction in North Africa from drought 
of an additional 15 millions. A similar 
estimate for the rye crop indicates a 
reduction in the rye of 18 per cent. from 
last year (Russia not included). 

The sharp reduction in the crop of the 
largest importing continent would seem 
to indicate that greater demands would 
be made upon the surplus countries than 
were made a year ago. The simultane- 
ous shortage in the rye crop precludes the 
possibility of wholesale substitution of 
this cereal for wheat. 

Little can be said of the crops in the 


mate, if borne out at harvest, represents 
a reduction of 155,000,000 bushels from 
the bumper crop of last year. 

The United States crop is now offi 
cially estimated at 740,000,000 bushels 
as of July 1, which represents a reduc- 
tion of 45,000,000 bushels from a year 
ago. India apparently has a crop 8,000, 
000 bushels less. Reports from Russia 
are quite conflicting but there seems to 
be a general agreement that exports 
from this producer will be insignificant 
during the present season. 

The following table indicates the cro} 
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ex-European countries. if the price of 
wheat were to remain low this year, it is 
safe to assume the consumption in these 
countries would remain large. Under a 
higher price régime some considerable 
curtailment in demand from these coun- 
tries must be anticipated. The conclu- 
sion must be stated that the requirements 
of the importing countries will be large, 
and might equal or exceed the large total 
of last year if only that amount of wheat 
were available in the exporting countries. 

The wheat crop of the surplus countries 
in the Northern Hemisphere is distinctly 
poorer than in 1923. The greatest reduc- 
tion no doubt will be seen in Canada. The 
recent official report shows prospects of 
only 319,000,000 bushels as of July 1, and 
private reports indicate further reduc- 
tions since that date. The official esti- 
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and exports for the last crop year and 
the prospects for the crop and exports 
in the coming year in the principal ex 
porting countries: 


Est 

(In millions of bushels)- Export 

Net Surplu 

Export, Fron 

Crop, 1923-24, Crop, New 

1923. Jy.1-Je.30. 1924. Crop 
Canada ...... 475 335 319 190 
United States .786 125 740 110 
Argentina ...249 175 215 140 
Australia .....125 75 120 75 
India ........369 25 361 20 
Danube-Russia .. 45 4 
780 580 


The figures for Australia and Argen 
tina represent about average yields and 
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export most reasonable assump 
tior ike at this time when their 
crop been planted. A favoralle 
or unfa able season could alter these 
figuré terially, with little liklihood, 
howe t the exports from the new 
crop exceed those from the lares 
crops of ear ago. The table shows 
clearly that the exports from the new 
crop lecline around 200 million 
bushe mpared with a year ago. 
Furthe yorts will have to come from 
the 2 er of old wheat in these 
count which carryover is slightly 
larger normal. Even allowing the 
carr r to be reduced 100 miliion 
bushe large reduction and one 
whict eave a narrow margin of 
safet uantity of wheat exported 


wou »e 100 million bushels shert 
exports of 1923-24. Im 
porting intries will thus be forced to 
reduc eir consumption of wheat by 
an amount equal to the reduction in 
plus at least an 
million bushels. 


the st crop, 


Hemisphere is. assured 
ntial reduction in its wheat 
in the Southern Hem 
how acute the 
be during the 


Phe thern 


crop season 
determine 
vheat will 
vear. 


Where Our Safety Lies 


f the United States lies in 
the at it is self-sufficient where 
whea oncerned. It now produces 
from 2( 25 per cent. of the world’s re 
(exclusive of Russia), and 
consul m 80 to 85 per cent. of the 
lome p, leaving around 15 per cent 


hows the world production 
of wh f 1894 to 1923. (From 1894 
o 191 sia is included, but not North 
Af For the period 1914 to 1923 
Nort 1 is included, but not Russia). 
Che from the Institute of Agn 
the United States Depart 
Agriculture. Production in 
he rate of about 65,000,000 
bush ear before the war, as shown 
owth, and at the rate of 40 
war began. 

Yea large crops in -the last 
thirt rs were 1898, 1906, 1913, 1915 
an 4 The effect of these crops on 

asing power of wheat in the 
measured in terms of all 
seen from the 


0 Of e the 


U nite ates 
farn icts may be 
paras ) nmediately above. The years 
of cient crops were 1897, 1900, 1907, 
190 914, 1916, and 1917. In every year 
exce] 900 and 1917 (Government con 
trolled price) prices advanced sharply in 
Americ markets and the purchasing 
heat rose with respect to other 
tari moadities. 
yroduction has increased 
yea e 1919, and the year 1923 saw 
the we largest wheat crop (exclusive 
The purchasing power of 
to the lowest level recorded in 
The production 
promises a sharp reduction 
from the previous year, and the ap- 
ute extent is shown in the lower 


each 


> 


period. 


yea! 


Western European countries consti 
principal market for the surplus 
wheat of the world. Previous to the war 
ket absorbed around 85 per cent. 
total world’s exports. China, 
nd certain tropical countries also 
wheat and flour, and in periods 
prices the import of these coun- 
tries shows considerable expansion. 
Figure 2 shows the total world import 


import 


of low 


yntinued on Page S7 
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The Week in the Security Market 
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023 4 ee ale "1934 in 
TWENTY-FIVE RAILROADS - SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day Net Same Day Week Ended July 19, 1924. 
High. Low. Last. Ch’ge. Last Yr. ; —— low. Lem. Ch’ a. hat » 1924. 1923. " 
July 14... 67.81 67.07 67.57 + .35 = 5K.07 | July 17... OBST 6756 OBIS + IS SBTS Due i escccccccccncececccoctes 935,714 282,090 480,410 
July 15.°: 6813 67-43 sios + 08 5837 | July Is... g9.11 G8.21 G8.82 + 6 50.15 nee, ES REG AAI PNR EB iy ANE Ce 1,000°215 343, 254 651,950 
July 16... @8.37 67.53 67.96 + .32- SK29 | July 19... 00.26 OB76 GRE + 12 SOS | Dessay eee iii licscssscssecsececcceees 1,003, 27¢ 401,430 797.768 
MEE cccccccacceccecccesscccccesosecccces 1,089,478 672,900 677,955 
TWENTY-FIVE INDUSTRIALS ae cs nance aiccadegadinos 1,122,960 745,380 688,808 
BREMIGRT cccccceccccccccccccccccccsceccoeccce 487,200 292,180 279,500 
Net Same Day Net Same Day PO ei set med PE. ES 
Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr ta dd ae a oe 5,638,843 2,737,234 3,576,391 
July 14...114.03 112.74 113.28 + .19 102.22 | July 17...112.66 111.24 112.22 + .02 104.60 inde cbnesstccctecadentuose .e. 128,133,157 139,541,249 147,495,819 
July 15...113.85 112.62 112.95 — 33 102.53 July 18...113.44 112.08 112.93 + .71 104.93 
July 16...113.02 111.83 112.20 — .75 103.02 | July 19...113.50 112.82 113.28 + .36 105.02 -—————— Pas — 
= YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
COMBINED AVERAG 50 STOCKS | PER CENT , Bn NET 1 OF Ay ISSUES PER CENT 
Net Same Day Net Same Day ‘Be t TT 1 — TO “tee 
High. Low. Last. Ch’ge. Last Yr. High. Low. Last. Ch’ge. Last Yr. } | | | | 
July 14... 90.92 89.90 96.42 + .27 80.14 | July 17... 90.51 89.40 90.17 + .08 81.66 , SVP BVA eS eee = 
July 15... 90.99 90.02 90.30 — .12 80.45 July 18... 91.27 90.14 90.87 + .70 82.04 | | } } | | 
July 16 90.69 89.68 90.09 21 80.65 | July 19... 91.38 90.79 91.11 + .21 82.17 } | a | | | J | | nit .—— oJ | | : 
os. 4 } | 
YEARLY HIGHS AND LOWS rae } | | | SIS steers eees 
| , } m } | | } 
High. Low. low. | aden ah Thee) } | S 
1924... ‘ 91.38 July 82.26 Apr. 64.12 Jan. | + + + + 2s {vest t . | ae ae } — — 
Pn seeeceeaceeese 92.52 Mar. 77.15 Oct 57.47 Dee. | | | | ia + | | 
ie cemesseonseha 93.06 Oct. 66.21 Jan. 80.91 Apr. | + Berean | asaee oe oe oe ee ee 
1921....20. -. 73.13 May 58.35 June 58.90 Feb. ; 7 | | | |, 
1920........ -» 94.07 Apr. 62.70 Dec. 54.47 Dec. |. eae |_| L i L TI |_| | 
|) See 99.59 Nov. 69.73 Jan. 68.00 June Car Fi WAR APRIL MAY JUNE Lary! We SPT OCT NOV DEC JAN ra! MAR APRIL MAY JUNE JULY AUG: SEPT. XT NOV. DEC 
"To date | «a ___ 1923 hited, € 1924 = vi 
— ] Same Week Year Same Period 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE Last Week. Last Year. to Date. Last Year. 
PER CENT LOSING AVERAGE OF 40 ISSUES ances | Average net yield of ten high- 
en : ens “ a | EM itadnctessunsksives AB8% 4.635% $.660% 4.667% 
f | New security issues............+.+. $49,757,000 $10,673,000 $2,330, 340,647 $1, 866,614,356 
82 | J + 4 4 ez | 
Ips | so | PAR VALUE SOLD ON NEW YORK STOCK EXCHANGE 

















Week Ended July 19, 1924. 














a wits p11 ts 351233: 1922. 
Pa) ote aia | |r | NE cscs chek Rica astlaras ie aldo adi ated iaie 11,737,150 5,834, 250 $11,334,200 
a a! | = TERRA gana easel tater ease nites 15,388,000 7,474,100 12'652,100 
m7 II, dns it cance chinbidinitaach deniene halaman 17,253,450 7,213,450 15,980,550 
= a a } } t ao th iidtkbbawbineinedebaniidnaneiakebe 15,628,200 7,322,100 14,196,900 
ge |_| ® | hi stun dindel tached Gediacaenbeiaindedinicden 14,637,250 6,641,200 15,251,600 
2 UN TER WAR | PRE YON SPT OCT NOV BE TAN TK WR 1 RIL WAY JUNE JOLY AUG” SEPT OCT NOW DEC DEE. Bebdidddddnnentscdquanenhasaedinanse 6,630,700 2,891,000 6,757,350 
1923 1924 _ J TN MOE, carccccescccsccsescccessscoeses $81,274,750 $37,376,100 ~ $76,172,700 
L. - — . . | SS nReeleRITESEte: 2,024, 970,860 1,697, 699,160 2,559, 912,955 
In detail the bond dealings compare as follows with the corresponding week last year: 
AVERAGE 40 BONDS July 19, *24. July 21, °23. Changes. 
Net IN boc cnn candccentcotidoocmeceeneasns 359,669,000 $21,608,800 +-$38,060,200 
z Net cl Ch’ge. | United States Government..............-0++++ 10,143,750 9,986,300 + "157,450 
Close. Ch’ge. a ose. ge. i 11,451,000 5,734,000 + 5,717,000 
July 4 80.68 43 July 17...... - oe 4 2,000 7,000 - 5,000 
July 15.. 80.78 .10 Me Miccccuses need ‘ . 5, 
july 16 81.00 +.22 | July 20...0000000000 0: ey ae 9,000 £0,680 1,000 
$81,274,750 $37,376,100 +$43,898, 650 
YEARLY HIGHS AND LOWS 
High. many H _— FOREIGN GOVERNMENT SECURITIES 
*1924 81.41 July 76.95 Jan. ec cnenssoeecdin 82.36 Nov 75.65 Sep. Previous Year Same 
i ticbanaseedike 79.43 Jan 75.58 Sep i ctcncraaekaaite 89.47 Jan 74.24 Dec. Last Week. Week. to Date. Week, 1923. 
Ricciesceecaans 82.54 Aug 75.01 Jan. i vkennencessa 89.18 Nov 86.19 Apr. British io cig noliall ST4@ 56%, 56Y%@ 56% 5TR@ 54% 59 @ 58% 
pei iammenmibied 76.31 Nov 67.56 June Seperate 87.62 Nov. 81.52 Jan. DM Gitinetenbasennedial 101%@101% 10144@101 100%@ 985% 100%@100% 
ne aewedaens 73.14 Oct 65.57 May Ticccatencencaccn A an 81.42 Dec. British ni aii anasieiien 9744@ 97% > 99 7% @ 6% 
Gt ott cbenanion 79.05 June 71.05 Dec. sikekinawent dn 92.81 Jan. 85.45 Dec. French rentes (in yarn hailsiehanedl 53.50@53.15 53. 20@52.75 58.70@51.75 56.95@56.37 
"To date French W. L. (in Paris)........ 67.90 67.90@67.35 71.45@66. 15 75. 4.70 
I th St k M rket leanness to one of comparative pros- Railroad shares and public utility will purchase the Mathieson Alkali Com- 
n € oc a perity; third, the easy money situation, issues continue to be the features of pany. 
HE stock market broadened meas-_ the easiest, in fact, in five years, which the market. There is not a great deal American Can—Reports that the com- 
urably last week and “million- has had the effect of driving surplus in the news from day to day to en- pany will pay an extra dividend this 
share” days became the rule rather capital into good securities; fourth, the courage fresh buying in these issues. In Fall not generally credited, despite the 


than the exception. The total gain for 
the averages now is in excess of eight 
points from the year’s lowest prices, 
practically all of which gains have been 
amassed in the last month and a half. 
The principal factors back of the market 
at the moment are, first, the possibility 
of normal business this Fall, with op- 
erating ratios in the important basic 
industries showing very considerable in- 
creases from their present rate; second, 
the tremendous advance in the grain 
crops, which has taken place since June 
1, and which has changed the industrial 
situation squarely about from a year of 


possibility that full agreement will be 
reached at the international conference 
in London on the problem of reparations, 
and that a German loan will be inter- 
nationally offered in early Autumn. 

There is not a great deal of evidence 
that the general public is taking an in- 
terest in the market. Outside partici- 
pation continues on an extremely small 
scale. Most of the activity from day to 
day is of two sorts: First, institutional 
buying, which includes that of insurance 
and trust companies; second, professional 
buying of a speculative or manipulative 
sort. 


the railroad industry, earnings generally 
are from 8 to 10 cents below last year. 
Mergers and rumors of mergers, how- 
ever, continue to fire the market’s 
imagination and this applies to the rail- 
road shares as well as the public utili- 
ties. Industrial issues, while showing a 
greater degree of irregularity, continue 
to maintain a firm undertone. 

The Wall Street explanation for the 
movement in leading stocks on the New 
York Stock Exchange last week was as 
follows: 

Allied Dye and Chemical—Strength 
was due to reports that the corporation 


strength and activity of the stock. 

Bethlehem Steel—Irregular and lower 
on reports that there may be some 
change in the dividend rate at the forth- 
coming meeting. 

Cosden & Co.—Stock irregular during 
a change of management in which 
Jacob France became President and 
Chairman of the company in place of 
J. S. Cosden. Complete change of con- 
trol indicated. 

Chesapeake & Ohio—Advanced vigor- 
ously on reports that the Van Sweringen 
interests of @leveland are about to put 


Continued’ on Page 80 
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: The Week in the Money Market 




























































































- RANGE OF THE CALL LOAN RATE 1924 RANGE. Of 1E LOAN RATE 1924 
os =“! Call Loan, Ti Lo dc —“ — 
; So an, Time Loan and Com- ™ eg | 
Se ate | | ° 
StH : Paper R i mab 
nae = . mercial Paper Rates | 
5 L Se oe -j ae a | 5 is | | 5 
, 7 SE Call Time Loans Com. Dis. | [Page Pett 
‘ SE See eS Loans. 60-90 Days. 6Mos. 4-6Mos. | + |_| nit, i i 
“yg | | ICO 2 3 @2% 3%4@3% 4 @34% | 
3 t ot’ Previous week...........- 214@2 3 @2% 3%@3% 4 @3% +—--+ 
F | | guar Year to date........... .- 5%@- 5 @2% 5 @3% 5 @% | | | 
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THE POTENTIAL SUPPLY OF MONEY FEDERAL RESERVE 
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Actual Condition Statement of the Federal Reserve Banks July 16 


COMPARATIVE STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS JULY 16 


























































































Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, I ( Dist. 11, Dist. 12, 

s Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis: Minn apoli was Cit Dallas. San Francisco 
Red FORCTVE ......0-. $292,500,000  $983,418,000 $264,782,000 $317,435,000 $87,408,000 $149,162,006  $457,057,000 $101,714,000 74,064, 00 $9 $41,622,000 $299,612,000 
Rec _ on Govt. war 

DOPOT ccccccccccccsce 10,504,000 40,691,000 26,091,000 20,619,000 45,673,000 29,632,000 40,940,000 19, 164,000 14,468,000" «M 18,7 7 59, 000 22, 408, 000 
Total. ‘bili on hand. 34,597,000 149,990,000 29,674,000 46,941,000 5,125,000 428,000 65,370,000 10,319,000 25, 151,00 £09, 00 8 y 
Bue members res.acct. 139,808,000 849,652,000 123,072,000 166,088,000 61,394,000 55,040,000 302,408,000 70,741,000 £4,552, 006 50, 318,000 
F. R. Notes in cir'n.. 197,858,000 334,962,000 179,853,000 209,490,000 70,759,000 136,211,000 245,373,000 60,430,000 67,487,000 205,848,000 
AED, OG. 26s cece scene 89.4% 84.2% 87.4% 85.5% 68.5% 83.4% 84.2% 84.0% 66.7 83.29; 

- > 
Statement of Member Banks Statement of the Federal Reserve Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities. Consolidated resources and liabilities of the twelve F I Banks compare as follows 
———New York. . ¢ Chicago. . 
July 9. July 2. july 9. July 2. oun ca ie $. July 9, 1924. July 18, 192 
Number of regorting banks... Paka wibealeaaaie 67 67 48 48 aan Sistine tect ake Romer rilhear $2 030-835,000 2, 052, L: 31,00 000 
Loans an oun gross es easury 37,433,000 52,001,000 
—_ 7 = oe —: $87,518,000 $86,266,000 $27,823,000 $25,074,000 enelliepsie aiiiiaebaats 
ur y stoc and bonds.......... tty 1,683,391,000 450,843, 000 446, 144,000 " heade aearin notes 4 90 197 an nae 
All other loans and discounts. . +++» 2,234,865,000 —_2,194,368,000 687,984, 000 684,995,000 Pi ptr hr gh ing oe "Soe toard 0 505 yee Woes tatoo 
Total loans and discounts.......... 33, 967,326,000 $3,964,015,000 $1,170,650,000 $1, or hy 000 Gold and gold certificates held by banks ) 410,530,000 341.804.000 
—_ — Eierte ——**: pbnonacse 40,135,000 40,025,000 4,136,000 365,000 ead ao 
es nm: seeeees 514,076,000 523,302,000 64,280,000 “or 73" 000 s ae ieta a a 
United States Treasury bonds......... 14,926,000 15.777.000 3,747,000 4,006,000 me... ood ; aon os ageteeres : K) $3,143,402,000 $3,099,720,000 
United States Treasury notes.......... 882,000 304,466,000 80,596,000 101,516,000 es other than gold....... . 101,904,000 83,702,000 
United States ctfs. of indebtedness.... 54,867,000 55, 765,000 6,390,000 6,664,000 Se ae 
Other bonds, stocks and securities.... 753,798,000 752,333,000 172,633,000 176,080,000 Total reserves .............. . KK) $3,245,306,000 $3,183,422.000 
Total loans, discounts, investments. $5,644,010,000 $5,655,683,000 $1,502,432,000 $1,516,388,000 Non-reserve cash ............. coves i 54,574,000 81,261,000 
Reserve balances with F. R. Bank.... 676,429,000 646,352,000 151,688, 000 162,928,000 | Bills discounted : " ar 
‘ 69,069,000 71,117,000 30,977,000 29,080,000 Secured by United States Government obligations " 94,407,000 408,359,000 
- 4,890,907,000  4,855,415,000 1,083,421,000 —1,113,000,000 Other bills discounted.......... 216,106,000 397,470,000 
de - 667,139,000 661,934,000 390,582,000 391,606,000 SESE Le ea tee 
me eos deposits... calcein — , 686,000 23,614,000 7,080,000 8,082,000 Total bills discounted......... ad 000 : $310,7 713,000  $805,829,000 
secured by U. U. S. Govt. obligations.... 4,009,000 35,534,000 350,000 yA Oy oy - 58,509,000 183,121,000 
PR cebbcenebocssasasceserescoees 2;666,000 2,129,000 1,540,000 1,439,000 Bonds sti : 20,862,000 25,016,000 
‘All F. R. Cities. —¥F’' R. Branch Clifes.—_ |_- BOMdS «.- +. -eeeeeeeeeeereeeee ceees : M 20,862, ; 
ial 6 July 2 July 9 July 2 Se CIN von os speedancd.s.c Seance { 7 330,051,000 66. 999,000 
Number of reporting banks............ ” 255 255 196 196 Certificates of indebtedness......... mn 99,587,000 5,940,000 

Loans and discounts, gross: _— — ————_ 
Secured by U. S. Govt. obligations.... $152,977,000 $153,149,000 $31,825,000 $33,575,000 Total United States Government securities ; ”) $450,500,000 $97,955,000 
Secured by stocks and bonds.......... 2,960,116,000 2,963,772,000 623,313,000 621,425,000 All other earning assets. ; 00 1,250,000 10,000 
All other loans and discounts...... ees $,828,703,000 —4,864,670,000 — 1,598,197,000 1,597,260, 000 ’ ; = a 

Total loans and discounts..........$8,041,796,000 $7,981,591,000 $2,253,335,000 $2,252,260,000 Total earning assets........... ' wi $820,972,000 $1,086,915,000 
United States pre-war bonds.........+.+: 2,704,000 92,221,000 75, 659, 000 915,663,000 Five per cent. a Ceca Sh, Dee OG0O8... §—cerccven |. sbasdena 193,000 
United States Liberty bonds........... 776,307,000 790,161,000 284,681,000 276,265,000 | Uncollected items ...... ‘ 19, OOK 604,433,000 674,936,000 
United States Treasury bonds......... 35,218,000 36,125,000 17,308,000 “16. 900,000 SE INE ob dn. 600:6.5.0006 60:6 nae 2M 57,907,000 53,203,000 
United States Treasury notes.......... 464,804,000 492,627,000 110,734,000 111,824,000 | All other resources.............. ; 00 26,412,000 13,031,000 
us United States ctfs. of indebtedness... 98, 243,000 101,847,000 19,286,000 20,300,000 MEASE SSE gh CR ae 
* Other bonds, stocks and securities.... 1,428,809,000 _1,440,148,000 625,122,000. __ 624,387,000 ee 0 $4,900,004.000 95,002,961,000 
Total loans, discounts, Sniiadeieanii $10, 937,881,000 $10,934,720,000 $3,386,125,000 $3,377, f 599,000 ee ee ee yes OUD, (We, 092,961, 
Reserve balances with F. R. Bank.... 1,120,223 000 1,096,505,000 246,961,000 250, 503,000 LIABILITIES— 
Cash in vault.......... Gd0ebe6eetaneser 149,675,000 150,658,000 64,117,000 61,677,000 Federal Reserve notes in actual circulation X) $1,855,005,000 $2,216,994,000 
Net demand deposits....,........-s00: 8,419, 137,000 8,386,856,000 1,952,261.000 1,943,277,000 Federal Reserve Bank notes in circulation—net pigs Gapcak? 1,296,000 
Time deposits........ paNsentetsequseene 2,160,231,000 2,155,443,000 —1,333,089,000 —1,320,985,000 | Deposits: 
7, sopaeme. $60086600000000000 78,031,000 87,847,000 27,019,000 31,261,000 Member bank—reserve account (KM 2,096,802 ,000 1,888, 064,000 
able: = Peeks nM 9,151,000 34,432,000 
gua te U. 8. Govt. obligations... 10,572,000 43,892,000 5,805,000 14,951,000 yg a RRR a 8 Oot 22907000 24'445,000 
GE ed cccccccscsccseccscscescscsces 15,727,000 21,953,000 10,838,000 12,066,000 > Spree rat 
—-Other Selected Citles.-—— I ores icaredesass ; 105,000 $2,078,910,000 $1,942,521,000 
July 9. July 2. Deferred availability items. . WES RE 7,000 531,328,000 586,567,000 
Number of reporting banks............:e-cececcecccessscctececeees 297 297 Capital Ce ee caus 5,000 111,400,000 109,714,000 

Loans and discounts, gross: ates aR aaRe ERIN imp 915,000 220,915,000 218,369,000 
Secured by — States Government obligations..........+..+++. Sos can'ono ay All other IIE cies suis dc.0:0:a0:00 re 101,000 12,046,000 17,500,000 

Secured stocks an 0.00. 00.0096 006 0505606.00000050660000058 < ) 527,684, 

ET IID 6.6.000000000scescndeoncteanssedoone er ),241,000 , 359,459, 
3: neiguotpripzean ee eet Sa ......... | s74 7,000 8, 800,00 
oans an Ps. casciahdsesseonsusecenneedensseasaee 916,355, a Federal Re 
United States pre-war bonds....0.0..0 0.0... cectictleeeeteeees 103,183,000" "103,519,000 ee ee Se aewatt and Petes 2.0% 82.5% 76.5% 
es MIGS. ccc ccccccccsccccceseccessesecesscceses . '» , 9 P 
United States Saher bonds ia epeman ddd damnesiamaatemmndaadog oe 16,651,000 17,030,000 Sa on bills paras for foreigr = $28,587,000 $35,845,000 
i ML, cncccecccsicsoonseeasscuséespocnceos ss 55,297,000 56,548, 000 correspondentS ......-+- cece eeceenes ; . FS TOEs eras 
United States certificates of indebtedness. -.°0....... ieacmeneas 8,934,000 8,901,000 - 
Gir Sema, Gtecs GRE securities. 2... cccccccccccccccccccccccccce 468, 706,000 468, 187,000 
Total loans and discounts ee investments... jaime .+-++$2,731,085,000 $2,744,140,000 AND SILVER 
Reserve balances with pees Reserve Bank.... ard 71,182,000 173,863, = BAR GOLD 
‘ 84,792,000 79,606, Bar Gol Bar Silver Bar Silver 
4 .-+- 1,649,956,000 1,664,197, "000 in Londo! in London. in N. ¥. 
+++ 943,823,000 941,949,000 | Last week.......... Daalate cura a diases ini 948 07d@94s 03 34% IG 347d 67i4cQ@67 ¢ 
seees teteeeeeeses 11,932,000 10,307,000 | Previous week........scscccscsceceeeee cece es 958 030@948 11 345.d@ 4, i 67 COGE« 
PF Year to date...... Mei aladiennds déeae4 ..-988 04d@93s 10 354d @32 fi 67TAcQb2%c 
by Unite States Government obligations...............-- 11,916,000 11,635,000 | Same week, 1923...............:..cecee "*" "89s 10d@9s 05d 31 d@30%d 634 cGQ62Z ac 
BAO sR aanesadnecdaen teetecseccsenasscdsesseesseosecosonstss 28,818,000 25,567,600 | Game week, 19BB..ccccccccccccccceccccccccces 92s ONdaR2s 05d 3541G35'4d 70 = c@b6H%R%« 
Sf 
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The Week in the Commodity Market 






























































ANNALIST INDEX OF WHOLESALE FOOD PRICES INDEX 
aah ENON en WHOLESALE COMMODITY PRICES 
| | Last Previous Week Ended 
Commodity. Unit. Week. Week. July 21, 1923. 
0 Adirondack spruce, 2x4................++- 1,000 ft. $45.00 $45.00 $47.00 
2. oe: ee eee Antimony (Asiatic), N. Y..........-.--+-eee0- Lb. 7% * aane 
EV SPS errr ra ju. Be 7 i 
Cast ben, Cisfengo......- iietti arsenal Ton 17.00 , 16.75 =~ 19.00 — 
175 WR, oc ccneceseennee Ton (gross) 8.24@9.20 8.24@9.20 = 7.25@8.35 
+ + + + + = ia > 
| Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.85@1.90 1.85@1.95 2.00 
| SE PE a cc cvccessccncanes hiaeewener ‘on 3.00 a ee 
ee pe + ae Sons caccsvcccccssncecssececoocos Lb. 12% 13 rs 
j—_+—_+ 14 ottonseed oil . -10% 09% os 
Eggs, fresh, firsts 27 -26% -23 Lay 
| Gasoline, 19 20 .21% 
Bs BP Bocccce 31.00 31 = = 
+ -—-+—++ p——} 125 Hides, nat. strs ‘ 12 12 i 
| Iron, basic hg E. Pa 20.00 20.00 26.50 
Iron, Bess. 21.76 = % = 
” ee ee ee CY WP RT OF RR OW OLY A SEPT OCT NW La = Leann tanks .. pease se ‘OT .0695 06 
: I a. scan dum ch onbadindietadoneel Lb 36 36 47 
oo 1923 — incctntidnesiednsitilacnteaiaeaiaat No dian anne gmk din sdnacawawenad aces 3 4.25 5.00 7.50 
DE Scntinceapeadncessnenstecenshinensed Gal. 1.00 96 1.00 
WEEKLY AVERAGES Pa. hemlock, base price................. 1,000 ft. 40.50 40.50 40.00 
i anc i dbacekns ch.eeeede bee eeeelel Bbl. 3.00 3.00 2.75 
eee 183.207 | , ) eS rere 170.954 WU I, Waiccncdccsccancececce nodecuneia Bbl. 2.75 3.25, 4.75 
- ° e At 
ge eee 176.268 | July 22, 1922............. 196.073 Printcloths, 39-inch, 68-72s.........¥a. }@Pot 10% 1%! -10%4@.10% 
, x ~ . » {Spot .08 -08% I . , 
Year to date—179.795 pons eonge 9 38%4-inch, 64-60s....... Yd. +, oe a 8 ste 09 cates 
u r, i. Pn Ne i6c0c6ceeddcacabanaes Lb. -22% 21 27 
Yearly Averages ge cnc, jcc ckncgesoneaconeal Lb. 5.10@5.15 4.95@5.00 7.80 
1023 178.000 } 1918 Sperter, St. LOwss. ......ccccccccessecs ub. 0585 — — 
EEE PTT TT eT Tere Te Teer TT TTC A ee ee ence nc eee “45% “43% 38% 
ooo 196.290 | ID1T 2.22... eee cece cece eee ceeeeercnreees 1. + aoe ea ee ate eee MesicTens 100 Ib. 5.50 5.50 5.50 
MEE Gheseeoececnascecocececococescooees 174.308 DT Seh00wssechuonectnccosnesesessaawas 175.720 Wool, O., fine unwashed delaine, Boston....Lb. 53 52 57 
DT pdeeSeesasceeesuce . - 282.757 DD snesGecadddenduddcececneneceseeueee roo Wool. O.. half-blood unwashed comb, Boston. Lb. 51 ae 57 
BED secsccssesaces x Bk peeeeererersereererreeererrrerrrrs 80. Yellow pine tubers, lena tent, taath.. Led fe. nee 00 Pm, 
ITEMS COMPOSING THE INDEX 
as eee nen —" oy _ — THE WEEK’S PRICE RANGE OF GRAIN 
Hogs, medium to heavy $7,4375 %. 1375 $7.55 $6.376 $7.125 $10,125 WHEAT. CORN. 
Steers, good to choice...... ee 9.80 10.90 9.675 9.825 9.75 | , 
Beef, salt, per 200 pounds........... 16.50 16.50 16.50 15.00 16.75 Last Week. Same Week 1923. | Last Week. Sz —— Week 1923. 
Pork, salt, per 200 pounds. ‘ 26.12% 25 S. 75 27.00 25.25 28.50 High. Low. High. Low. High. Low. High. Low. 
Flour, Spring patents....... 8.45 8.45 2 7.425 9.55 July .. 1.30% 1.19% 1.01% | July . 1.13 1.05% 85 31% 
Flour, Winter straights oe 6.30 6.625 8 5.75 6.30 Sept ..-1.20% 1.19% 1.00% -95% | sept. .. 1.07% 35% 77% -74% 
Lard, Middle West, pouns. ° 127 .1180 13275 10825 -1140_ 1165 Dec . 1.33% 1.22% 1.03% BL Dec. , 94%, SAS G55, 62% 
Bacon, clear sides, pound. ‘ 12125 .12375 -10375 .1112% .14625 YE 
Oats, No. 2 and No. 3.. 58 5400 585625 34725 4150875 _ OATS. RYE. 
Potatdes, white, per bushel 1.005 7800 1.02 69 *3.675 23. | ae te Ww : 
fresh, per pound.. sbeenne 1425 1400 1575 0050 “1600 "1450 Last Week. Same Week 1923. Last Week. Same e eek 1923 
pe : ¢ High. Low. High. Low. High. Low. High. Low. 
Mutton, dressed, per pound.......... _.14 a -1900 50-1150 -1250 Ril 3 hie cece 56% 53% Als 37% | July s sincan'e 82% 64% 61% 
Sheep, wethers, 100 pounds.......... 7.375 7.375 12.25 6.875 7.375 6.25 Sept Pr “45% 26° sa” | Sept 87% sag “emia “ese 
Sugar, per pound..............+.+.6. 06775 .0690 08 -0652% -08625 -0675 — iggebetageascs “B1y 47 "35% | Dec. ‘915% Rited 70 “oom 
Codfish, Georges, per pound......... -0925 -0925 Ry —_ —— F-4 al Nt ia clad 1 ad aaree % ° “HIN 
pnneenes 5.175 4.975 5.17% 4.1 3.9375 5.537? 
ae aan Gar 06 poems. 32s 3025-285 25 21S 2A THE WEEK’S PRICE RANGE OF COTTON 
Rice fancy, per pe eee OT75 OTT5 OTT 0775 OTT5 07 " ‘ 
Ry ayy bushes. ee 3.21 3.525 3.1050 4.65 5.70 ’ Net SameW eek, 1923. 
Apples, extra, per pound............ 1175 1175 -1625 .1175 -1075 1875 High. Low. Closing. Ch’ge h. Low. 
Prunes, 60-70s, per pound............ 05 05 0750 05 0825 1225 NE cincrdaisscinicmninwaienan 31.60 29.90 31.50 $1.56 26.32 
Butter, creamery, pound............ 41 4125 ATS 3700 38625 -3650 OOCOREP cccccccccccccccccccccces 26.60 24.95 25.95 + -t9 23.43 
Butter, dairy, pound..... 3825 3825 5375 .36625 -3800 -3575 DeCOMMDEP 2.2 cc ccccccccccccccccce 25.80 24.14 25.07 + 50 22.9% 
Cheese, State, whole milk, pound. . .2350 2350 .2475 -2325 . 2525 .2150 PRED cocccccescsccccccccccqee 25.69 24.02 24.96 _ 49 22.68 
Coffee, Rio, No. 7....... . 163125 .1575 -163125 1075 1100 -10375 BEGEc cncccececccsccccccooceccesee 24.30 25.26 + .62 22.66 
IRON AND STEEL FIGURES 
June, 1924. May, 1924. —_, 1923. June, 1924. May, 1924. June, 1923. 
Unfilled Steel Orders, Tons......... . 8,262,505 3,628, 6,386,261 Pig Iron Production, Daily, Tons................... 67,541 84,358 122,280 
New York funds in Montreal were quoted at $7.81@$6.25 premium. Montreal funds in New York were quoted at $6.21@$7.75 discount. The week’s range of exchange on the 
principal foreign centres last week compared as follows: 
- DEMAND. . —-——— CABLES, —— —__—____—_, 
Last Week. Year 1924. Same Wk. ee. Last Week. - hao = Same Wk, — 
f Normal Exchange. High, Low. High, Low. High. Ls High. Low. igh. we igh. Ow 
lon } ' 8665—London...........++ 4.38% 4.35 4.40 4.20% 4. Ptr 4.38% 4.3695 4.40% 4.20% 4.60% 4.55% 
ee 19-38 <p 5.284 oer 6.85 3.42 5.95% 5.79% 5.28% 5.07% 6.8544 3.4244 5.96 5.79% 
con. 19.28 —Belgium... ........ 4.60 4.54%, 5.46% ~—«i32.49 4.98 4.8244 4.60% “5 5.47 3.18 498%, 4.83 
LIN 19.28 —Switzeriand........ 18.42% 18.16 18.42% 17.20 17.70 17.40 18.44 . 18.44% 17.22 7.72 17.42 
ss ee i i 2 ck a Se ee ee | ; 19.28 —lItaly............05. 4.35 4.30 4.52% 4.04% 4.3814 4.27 4.354 4.3014 4.52% 4.05% 4.39 4.27% 
T S00 bate ante nae oa eee oe 7 nod... 38.04 37.76 3804 36.69 39:25 39.14 08 ‘8 38.08 36.73 39.29 39.18 
$4} —— hare — fete + ft 19.30 —Greece............0+ 1.7 1.73 2.20 1.55 2.88 2.50 1.80 2.33 1.58 2.91 2.53 
} _ 19.30 —Spaim. .......eserees 13.37 13.23 14.18 12.12 14.36 14.26 13.39 14.20 12.14 14. 38 14.28 
4 b 26.28 —Denmark........... 16.20 16.10 17.70 15.27 17.50 17.45 16.22 17.72 15.29 17.53 17.48 
26.80 —Sweden...........+- 26.62 26.58 26.63 25.82 26.57 26.50 26.64 26.66 25.85 26.60 26.53 
26.80 —Norway.........--- 13.50 13.40 14.45 13.12 16.25 16.17 13.52 14.47 13.15 16.28 16.20 
t 51.41 — fae ‘een EET 09% ; 25 02% 02%, 02% AT .22 .07 07% 05 
48.66 — BOP occcccccccced 31.38 31.13 31.00 29.50 31.38 30.48 31. 50 31.50 29.62 30.93 30.80 
bs, 48.66 —Calcutta............31.38 31.13 31.00 29.50 31.38 30.68 31.50 31.50 29.62 30.93 30.50 
78.00 —Hongkong.......... 52.75 52.38 52.88 49.88 52.25 52.00 52.88 53.00 30.00 52.375 52.125 
ccce Sc coccccccccce 74.50 74.50 76.50 73.75 73.375 72.625 - 62 76.62 73.87 73.50 72.75 
| 108.82 Bo cccccccese 72.50 72.00 73.38 69.38 70.25 69.88 2.62 73.50 69.50 70.37 70.00 
49.83 —Kobe..........+-+- 41.50 41.00 46.13 39.08 48.70 48.68 41.62 46.25 39.20 48.82 418.80 
3 3 49.83 —Yokohama.......... 41.50 41.00 46.13 39.08 48.70 48.68 41.62 46.25 39.20 $8.82 $8.80 
IJ pach lighers 50.00 —Manila............. 9.25 49.25 3.25 49.25 49.25 49.25 Sa 50.50 = == 49.50 
ae me a ee } 42.44 —Buenos Alres.......3 32.75 32.43 34.50 31.75 34.30 33.70 32.8 34.62 31.85 34.40 33.80 
Sofa, 33.35 —Rio........-...+- 10.00 9.50 12.15 9.50 10.40 10.40 10.06 12.20 9.55 10.45 10.45 
+ ERAN » 23.83 —Germanyt.........- 4 166 166 5,000 .0004%, .000252 4,166 4,166 5,000 .0004% .000252 
ae il ae 20.46 —Austria...........- 0014% + .0014% .0014% ~=-«.0014 0014% .0014% “ UO14% wi PA aioe oe 0014%4 .0014% 
19.30 —Polandt...... re 3 3 19.3 .0OO8Ig -000644 * 9.2 ¥ OOORY -000614 
+ . 26.26 —Czechoslovakia. .... 2.97 2.9544 3.01 2.88 3.00% 2.99% 2.97 2.9554 3.01 2.88 3.0034 ‘ 2.99% 
19.30 —Yu cake ekane 1.19% 1.18% 1.34 1.11% 1.07 1.06 1.19% 1.18% 1.34 1.11% 1.07 1.06 
RB Kk ee cicvccenncat 2.51% 2.51% 2.53% 2.47 2.79 2.77 2.51% 2.51% 2.53% 47% =. 2.79 2.77 
ee RLY UC SEP OT NW VE 19.30 —Rumania........... 45% 45 af eT 521% 52% 4ADY 45 5614 4016 52, "52% 
" 20.31 —Hungary........... .0012%  .0012% . .001 0118 0003 00124, .0012%  .0052 0010 0118 “0003 
*The figures given under “‘demand” are offered and bid prices for 500-ruble notes, while those under “cables” are the 100-ruble notes. 
tValue of $1 millions of 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty. 











In the Stock Market 


Continued from Page 78 
together a merger of the Erie and Pere 
Marquette with the C. & O. 

Chicago, Rock Island & Pacific—Ad- 
vanced to a new high for the year on 
reports that it will be taken into a new 
railroad system. 

Davison Chemical — Activity and 
strength attributed to pool operations 
based on satisfactory reports of com- 
pany’s new silicagel process. 

Famous Players— Strength derived 





suit against other collar manufacturers, 


from announcement that D. W. Griffith 
had joined the company’s forces. 

Fleischmann & Co.—Strength due to 
reports that dividend will be increased 
this Fall. 

General Petroleum—Advanced to a 
new high record for the year on reports 
of excellent earnings statements. 

Interborough Rapid Transit—Gained 
robustly on increased earnings and was 
the leader of the New York traction 
group. 

Kennecott Copper—Led the copper 
group in a brisk upward movement at 





the end of the week on reports of re- 
duction in the copper above ground and 
indications of increased foreign demand. 

Mack Truck—Reports that the com- 
pany had earned more than $10 a share 
in the first half of the year lent assist- 
ance to the poo! operating in this stock. 

New York Central—New high record 
for the year touched by the common 
and preferred stocks on continued re- 
ports that the dividend will be increased 
to 8 per cent. 

Phillips-Jones — Strong upswing on 
news that the corporation had won its 





who were charged with patent infringe- 
ments. 

Public Service Corporation of New 
Jersey—Consistently strong during the 
week on the possibility of an increased 
dividend this Fall. 

Sinclair Consolidated—Weak and lower 
on passing vf the company’s dividend 
of 50 cents, due at this time. 

Stewart-Warner—New low for the 
year on reports that there may be some 
readjustment in the company’s rate of 
dividend payments. 
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Other Facts of Business Import 
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The “‘normal’”’ line in the accompanying charts, marked with the zero (0), represents the aver- 
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| [hin i } | age of the carloadings for corresponding weeks in each of the four years 1919-1922, both in 
| NM TaN if clusive. The curves present the loadings of each week as percentage departures from this 
*< mpit | Asta 1 _+ {| jj | ji sormal. 
vil | ¥ = The method of calculating corrects the curves for seasonal variation. 
| of : oo « ME ee ee ‘ } 
if 
"TY T Per Cent 
“po " Departure 
> oe | a from 
Revenue Car Loadings: Period or Date. 1924. Normal. Normal 
A RI WAT FORE JOY SPT ara ME SIs nas ob ccdcdckwcans Week ended July 5 759,942 763,928 0.5 PT OCT WT 
- (ad . Grain and grain products......... Week ended July 5 34,778 $3,249 + 4.4 
’ da esstncenennve Week ended July 5 118,155 153,183 22.9 
iat THE NATIONAL FREGHT MOVEMENT —%] Forest. products...........-...2+-+. Week ended July 5 50,964 46,081 + 10.6 nN 
| Ml ComeibiTes b-<-! ee wa ” Manufactured products............. Week ended July 5 482,362 450,449 + 7.1 
| 50, GOA} AND COKE + | sa All commodities........... ebaace eal Year to July 5 23,946,649 21,412,516 + 11.8 
} P Grain and grain products.......... Year to July 5 1,116,313 1,008,138 + 10 
| cs nso cscccarncoens Year to July 5 4,513,529 4,529,531 0.4 
a SE | 0 Pe SE cctwndccencacedasace Year to July 5 1,971,509 1,576,536 + 25.1 
+A Manufactured products............. Year to July 5 14,757,002 12,834.839 + 15.( ‘a 
| §— Ra 7 . , ‘ 79 75 ~ f 
1 | PRAVINAS/\ WGN GO GIs ao oes cceccsvvcscce First quarter July 359,191 172,758 +107.9 
mf | iA 0 Wh | ij ij | | | | sim Per cent. of freight cars serviceable...July 1 91.5 89.3 + 2.5 4 
| Vv Net Li | , Per cent. locomotives serviceable...... July 1 82.9 78.6 + 5.5 we" 
| rf se i Gross revenues ..............0-.scecee; May $477,437,611 $463,014,062 + 3.1 ' 1 
ee SS SS |_\.d Expenses and taxes................... May 416,783,733 449,952,003 7.4 r 
| | | |e Rate of return on property investment: : 
Eastern District ...............0-+ee- Year to June 1 4.88 15. 
0. 14 OGG FINNS 6 oc ccccccccoscctzces Year to June 1 5.42 5 
ve ee Oe SP MIG K.v4.6 cc ctigonecascecess Year to June 1 3.18 44 - 
i cal are : sales United States as a whole........... Year to June 1 4.27 25 E 
RAILROAD EARNINGS SUMMARY OF IDLE CARS AND CAR LOADINGS 
1924. 1923. Net Change. Pp. C. ‘ TAT 
First week of July, 15 roads.......... .... $16,255,111 $17,937,840 — $1,682,739 — 9.38 AMERICAN RAILWAY ASSOCIATION. 
Fourth week of June, 14 roads........... 21,787,983 767,167 — 1,975,184 — 8.31 ~ ; . a Mav 7 
Third week of June, 16 roads................ 17,283, 18,595, — 1,312,418 — 7.05 June 14. June . May 31 22 May 14. May 7. 
Second week of June, 16 roads............... 17,225,913 18,728,480 — 1,502,567 — 802 Idle cars ...-.-++-+-- 388,144 391, HG 368,125 60,611 342,369 348,042 
Month of May, 179 roads.................04. 477,437,611 548,112,916 — 70,675,305 —12.89 July 5. June 28. June 2 June 14 June 7. May 31 
POU ON. By OW TOMER. 0. cece cccscesesesce 325,454,890 358,574,467 — 33,119,572 — 9.23 ] Car loadings ....... 759,942 908,355 903, 70 2, 711 910,707 819,904 
: ——- : i — FAILURES (DUN’S) 
* -MPLOYMEN y 
FOREIGN BANK STATEMENTS Per Cet MONTHLY INDEX OF FACTORY EMPLOYMENT eaten nan 
110 7 —— , Wei ly 17,’24. July 19,’23. 29, 
BANK OF ENGLAND. 1 Ay Over Over '22. 
nf \ } Tot. $5,000. Tot. $5,000. Tot 
The following changes were noted in the 105 / y | 105 East 3 99 96 63 162 
weekly statement of the Bank of England + poutl vo a4 is 31 125 
A x | | West 92 52 76 41 113 
and the Bank of France: \ Fd \ \ Pacif 4 16 42 18 $4 
100 if — x. wit " 
Gold coin and bullion..... Increased £1,794 T p Va nit 26 217 287 153 444 
Res. in banking dept. gold y ato anad ST 21 53 23 67 
SII Gilad aiend dca aso -a Increased 1,069,000 9 L “a ono | J > | July Week Ended 
ee id \ | 20,'22. July 21,’21. July 23,°20 
Notes and circulation. .... Decreased 1,067,000 | L. Ove! Over Over 
Loans on Govt. secur....Decreased 2,870,000 " | Lf iw a4 ¥ $5,000. Tot. $5,000. Tot. $5,000 
— —— -- —__<f — ——— } 10: 29 arg * er 
Loans on other securities.Increased 230,000 T \ Sou "62 oan Ap + “o 
Notes in reserve.......... Increased 1,071,000 : : i Ww 9 83 45 39 ») 
Public deposits .......... Increased 1,811,000 seal 1S ; _ =~ 2 30 1 
Other depoaits............ Decreased 3,428,000 | Px lag QR Pd Unit 246 371 201 160 75 
Ratio of re@erve.......cscceess 18.30 17.63 4 f x, } r wi = , §& re = 41 1S 10 
wal COMBINATION OF INDICES OF UNITED STATES BUREAU OF LABOR ALIEN 
r STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR. COR N MIGRATION 
BANK OF FRANCE. . | RECTED FOR SEASONAL VARIATION Average of 1919=100'/ oc gg i. ey 
Francs. ~1 ; 1924. \. ‘ 3. 
Gold in hand............ Increased 80,000 . = = = = 2 a. z ; > Soe wie “3.710 «4 a 
Silver in hand........... Increased 118,000 ba = = = s _ a = i esc LED oo ra 
; ' 4 ’ : " 
Notes in circulation..... Decreased 69,117,000 919 1920 192] 1922 1923 or 7 Gain +31,390 +-26,190 +-18,160 +-46,314 
Treasury deposits ...... Decreased 953,000 Nov., Oct., Sept., Au 
General deposits ....... Decreased 18,490,000 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actual on 1923.. 1923. 1923. 1923. 
Bills discounted Decreased 148,707,000 volume of employment throughout the country at the end of each month. The curve is con- port l 92,782 88,028 89,431 88,286 
prance; gees structed in accordance with methods and principles devised by Professor William A. Berridge utbo 6,926 7,201 6,073 6,489 
Se Decreased 63,093,000 of Brown University and has been revised to conform to the employment relations of different .. . 5 857 480.737 483.358 481.787 
industries reported in the 1919 census. rain +85,857 +-80,737 483,358 +81,787 
BUILDING PERMITS | FAILURES (BRADSTREET’S) 
P cits June, 1924. May, 1924. June, 1923. - , v24 May, 1924. June, 1923 
es 159 157 j Number 1,561 . 1,378 
Ee Se tsanetcnstcenvesans ‘{ Amount $247,868,460 $281,001,356 $29,408,696 | Commercial Fallures...--.-.----.. ““"<") Liabilities $ 839 $70,042,802 $52,003,736 








Week Ended Saturday, July 19. 


Bank Clearings By Telegraph to The Annalist 


















































Central -——————_Last Week. , 6 Year to Date. —————Last Week —Year to Date.—— 
Reserve Cities. 1924. 1923. 1924. 1923. ae cities : 1924. 19% 1923 
nan 2 . oe * 404 NR Se errr ee $48,149,151 $4 : $1,299 
REE Aer orr er $4,599,886,968 — $3,655,416,398 $133,779,194,836 $124,483,493,200 | Cicinnati 74. 488,000 0 1 1'991.: 
SED Scecesesciccssccecscececse 637,052,998 504,991,318 17,478,570, 846 17,913,490,633 PUREED, GID. ccccccccssescseccs 14,907,100 6,401 418,373,400 461,529, 200 
Total 2 C. R. cities............$5,236,339,966 $4,250,407,716 $151,257,765,682 $142,396,983,833 ere Ee errr rer Tr ery Te 19,010,030 18,266, 62 pe , 579,330,751 
SS SES aE ee See 23.2% 6.2% MPGEE scccccnedscccccscecccceccce 156,977,891 144, 33¢ $,072,926,598 3,702,097, 776 
- Los Angeles 138,180,000 147 “nl 4,093,484,006 3,686,090, 
‘ a Louisville 33,073,351 9 888,891,951 904,662,54 
Other Federal Reserve Cities. Milwaukee 38 4867 6,9 1,065,619, 358 1,049,764 
BERREE, occccccccaccoscccccccecess $51,904,669 $47,715,080 $1,520,500,233 $1,154,375, 692 New Orleans 50,743, 3 1, 617,761 7 5 
Ea eee 400,000,000 365,000,000 11,585,000,000 —11,138,000,000 | QMARB 5. -----+-++eeeneeeeesereess ae = iia 
CS oi, ae che ckphivakacceess 111,715,539 116,476,133  3,008,115,832 3,138,015,091 | Seattle ............... seoreeese*** 40,087,080 39,546,934 1, 105,928,515 
Me CEs BO s00cccsecssccccece 141,034,202 133,987,543 3,509,074,243  3,884,432,040 | Washington ...............---+++4 23,219,134 21,126, 147 626,919,695 687,615 
Minneapolis ..........++. eeccccese 70,824,737 68,493,677 3,002,452,499 1,999,037,577 : Total 13 cities... $698, 355,965 seanemeeans 51 $19,046,652,565 
MCTCASE ...-+5-+. . 
Philadelphia ........ esdbscdoveces 512,000,000 488,000,000 13,018,800,000 13,961 ,000,000 Total 23 cities. $6,371,622,114 $212,386,068,627 $202,918,249,798 
Richmond .......... pies twekaass 55,410,000 44,986,000 —1,518,305,000 —_1,405,273,000 ae... 062. 4.6% 
San Francisco... ...........e+seees 174,200,000 158,200,000 4,578,900,000 4,494,500,000 Entire country, estimated from complete returns, representing 92.3 per cent. of the total 
Motel BS bes... ccccccccccccces $1,517,089,807  $1,422,858,433 $41,746,147,807 $41,474,633,400 Percentages show changes from preceding year 1924 > 92 P.c 
Increase .......++. Sd nedeessoncees 6.6% 0.6% - 192 Ba aie P. ¢ + $7.91 -. a ty: 
Total 10 cities..............0+. $6,754,029,113  $5,673,266,149 $193,003,913,489 $183,871,617,233 | Last week --.---<----- + 97°646'973.000 — 2.1 7,809,000,000 +-0.08 
TROPORBE oc ccccccccccccccccsscece 19.0% ae Me. a cn, sa 224,895, 637,00 2.5 230,656,000,000 +6.4 


4.9% 
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Week Ended Saturday, July 19, 
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Stock Transactions—New York Stock Exchange 


Total Sales 5,638,843 Shares 


-1924— Stock and Net | ~ 1924— Stock and Net 
High. Low Sales. Dividend Rate. High.Low.Last.Ch’'ge. | High. Low. Sales. Dividend Rate. = Low. Last. Ch’ ge. 
59% 73% ‘. 500 ADAMS EXPRESS (6) “e 83% S8%+ 5% | 61% 49% 38,300 Chicago 2 mw Gh... 61% 57% 00% + 2% 
2% & 4.300 Advance Rumely ...... 11% 9% 11 + 2% | 107% 100 200 Do pf (7)............. 106 1066 — & 
41% 28% 2,500 Do pf (3)....: . 39 35 39 + 3% 86 = 79% OO Chi Preumatic Tool (5) 38 8 x86 + 1% 
S1% 67% 4.300 Air Reduction (4)...... 30% 78% 79%+ 1 36% 21% 127,200 Chi, Rock I & Pacific.. 36% 30% 36 + 1% 
tot, 4% 18,700 Ajax Rubber . »% 6 8% + 1% 90% 76% 3,800 Do pf (3) ae tok arses 9014 85% 90% + 54 

% Ky 100 Alaska Gold Mines... = MB FB ee 79% ¢5% 4,700 Do pf (#)......... ... 79% 73% 78%+ 5% 

1% % 300 Alaska Juneau o--o 1K Ie KH .. 40% 2 400 Chi, St P, M & O...... 40% 38% 40%+ 2% 
78% 65 21,600 Allied Chem & Dye (4) 78% 74% x76%+ % 75% 68% ' BP" Siaeei se ipeee mo 23 % +4 
1ISy 110 700 Do pf (7) 118% 117% 117% — % 614 39 2,200 Chicago Yellow Cab (4) 49% 47 48 —2 
57 415% 16,200 Allis-Chalmers Mfe (4) 57) 52% «58% + + 2914 25% 42,200 Chile Copper (2%). cco 2% 29% + 1% 
oH 90 “00 =6Do pf (7) , - 5 sS + 20% 15 4,100 C “a Copper.. --. 19% 17% 19%+4+ 1% 
W ™ 1,900 Am Agr Chem ..... . 11% 10% 105% - % 130% 100 600 C, Cc &S8t s G 5). Mit, 130% 123% 130% + 7% 
12% 18% 4,000 Do pf . - -- 34% 30% 32 + 754 58% 1,900 Ciueit, Peabody @).. 65 3 
134 OS #00 Am Bank Note (5).....134 124 134 +12% 105% 100% 200 Do pf (7).. 8 102 102 +2 
49%, 3H 800 Am Beet Sugar (4).... 41% 40 40 —1 T7%q Gl 10,600 Coca-Cola (7). RS 73% 71% TIM— 1% 
38m 22) 1,200 Am Bosch Mugneto.... 30 27% 23%4— % 49% 24% 34,400 Colorado Fuel & Iron.. 48% 44% 45%— 2% 
83% 76 700 Am Brake S & Fdy (5) 81% 80% S0%— 1% 37 0 20 2,200 Colorado Southern..... 37 06-34% 37 «+ 3 
122% 5% 137,300 Am Can (76) 118% 115% 117T%# + & ny, 5 1,200 Do Ist pf (4) 4 58% 59%+4+ \& 

800 Do pf (7) - 154115 15K + _% 524 100 Do 33 pf (4).......... § 2 ss @& +1 
2,700 Am Car & Fidy «33). Se 167 171% + 5% 4 23 23,800 Columbia G & El (2.60) 12% 40% 41 — 1% 
ae oe Oe ey 1 | 3% 43% 400 Columbian Carbon (4). 4% 43% 43% — % 
200 Am Chain, Class A (2). 22% 22% 22%4— % | 35 30%  200Com Inv Trust (@3c)... 35 35 35 
1,900 Am Chicle . ++. 22% 20% 21% — 1 9% 93 ee F  epepeeniee 9% 6% WK K 
100 Am Cotton Oil ctfs.... 12% 12% 12% . 67% 43% 6,600 Com Solvents A (4).... 67% 62 (3% — % 
3,400 Am Druggist Syndicate 3% 4 4% + 2 at aa: i —epppees .... O 3 S8ke+ & 
%,200 Am Express (6)....._-.115 111% 112 4 | 66%, 32% 24,300 Congoleum Co (3)...... 47% 42% x46% — 1 
8,400 Am For Pwr 25% pd(7)106% 102 105 ‘ Py 7% 1,100 Conley Tin Foil 115% 10% 11.41 
1.800 Do full paid (7) 105% 103 104%— % oy 11% ‘600 Consolidated Cigar... _ 17 16% 16% 1 
100 Am Hide & Leather.... 9% 9% 9%%— K aan me 5 “sence : Scene ae a oe od 
~ 2,400 Do pf 67% 35% WR 1% 71% 6% 34,960 ¢ ensetidated Gas #>.. 71% 6% 70%4— %& 
: a4 2 . ROLL 91 91 8 2% 43,400 Consolidated Textile... 44 3% 4K%+ % 
" nae Aa 2% 2 4 Se | oo 43% 31,500 Continental Can (4)..:: 554 A Ht 
: es naa ae 2 2 2 on r , ~ : - an 
25% 17% 20,300 Am International . 24%, 22 23% + 1% 97% 50% 200 Continental Irs. (6).... 94 93 4 + 2% 
5 ; s 6 3,100 Continental Mot (S0c).. @& 6% xt®%+ % 
2% 10 S00 Am La F Fire ved a). 1 io 10% t ms 37% 31% 35,300 Corn Prod Ref (2)....- 34% 33% 34%+ % 
ws 6 100 Do wf (i) = + 14 | 120% 115% 300 ~«~dDo pf (7) ............1204 119% oy + XY 
22% 13% $2,400 Am Linseed . 19% 18% 19 % » on t —4, fer cee 
rh 40 1400 Do pf ; ” 40% 39 39% + % s0% _” 43, pooping I i cecaiaued cia ae 25; ean o* 
01%, 70%, 24,600 Am Locomotive (6).... 80% 77% 79%— % 3 “ : rex Carpet............ 3) 30 
53, 38% 3100 Am Metal (3)... | 43% 40% 43464 1 71% a8 12,000 C ructble. Stee! eee = = 3% x32% 7 _ 1% 
Ley 94 «61.009 Am Radiator (4). — - — r %h is 1% «1 700 Cuba ‘Cane Sugar...... 13% 13% 13% 
a 25 100 Am Republics ......... 36 . 2 PH, , . eugar...... so ioe 1 *. 
10414 98 200'Am Rolling Mill pf (7). 108% 104 104 + 1% 71% 53% 12,100) Do pf...........---..- ci 50% 60% — 1% 
7% t% 500 Am Safety Razor (50c) (4 6% + *% 30 B% 4,300 Cuban Amer Sugar (3). . arte — 
1 106% 12,100 Am Ship & Commerce.. 14 12% 14 +2 90% A ie OT eee cote o% 97 9T& + 1% 
68% S7% 20,900 Am Smelting & Ref (5) 68% 64% 68% + 3% 8 nace 100 Cuban Dominican Sug. 4% 4% 4% .. 
— 4 1,500 P. pf ye ee aoe ye 1428 - + Hy) 74% 52% 14,800 Cuyamel Fruit (4)..... 58% 53% 58%4+ 1 
4%, 1 100 Snuff (12) / 2 ” 
tone 33% 3,700 Am Steel Faye (3)... 37% 35% sei@—1% | 32% 15 12,100D BOONE WLN M (3) 18 15% 16%4 % 
1044 101% "300 «Do pf (7). 104 108% 104 + %& 69g 41 116,600 Davison Chemical.,.... 61% 56% 59% + 
1O4ig 101% 200 Do pf seller Ss aye | (7). 103% 103% 013% aoe Re ... oe Beers Mines. reeeees 20% 20% 20%+ % 
Ik Be amp Ap Sages, feinine SF Sg SOR 1k | Bee tog Mo Ber Tack & Whol cian ie et 2 
yy io Pp 7 . ‘ > - =i 4 ay i7el, LACK & WY (0)..... e 
Nis ‘6% 1,100 Am Sumatra Tobacco. . 7 aS, 3," t + Z "Som = 3.400 —— pee © ‘o (8). “100i 1 105% + % 
wo 27% 400 Do pf ‘ 31 2k vy Vv » > me Mines (2)........ 15 é — 
130% 121% 18,700 Am Tel & Tel (9) 123% 123 123% } in Ne, a ee sie (1).. 10% 10% mt % 
ht 1385 > ? : hy 2 s 2 
ee es Be 02... tee ele | ot Soo Soe ad Bm I i Ff 
115% 40 8,300 Am Water Wks & Elec.111 94% 97% — 9% 141% 112° 12,500 Du Pont de Nem (8). ..128% 123% 12 ots st % 
wo Oy% 900 Do Ist pf (7) , 99 7 aw +1 89% 85 400 Du Pont de Nem deb(6) 88% 88, 4 
m 66 2.700 Do partic pf (6). , 96% 90 9 —4 106%, 102 600 Duouesne Lt Ist pf (7).106% 105% 108% % 
mie =" _ 300 po Woolen tz sobpenes a p44 te it 112% 104% 1,400 EASTMAN KOI 7%; 107% 
7k, 62 17,900 Am oolen (7) ° re 70 — 1% >} y. OD (46%%).10 07% 10T! .. 
102% 9% " 400 Do pf (7). : 101 «100% 100% - Ky 108% 108% ee BP BE Bie scccccccese 108% 108% 10S% + 2% 
7 1% 7,900 Am Writing Paper pf. 7 5% 64+ %& 24% 11 800 Eaton Axle & Sp (1.60) 13 12 12% — 1 
4% 2% 600 Do pf cfs... 1% 14% 4% . 64 50% 1,000 Elec Storage Bat (4).. 57% 56% 57 — % 
10% 7 2,000 Am Zinc, L & S. Ra 7 Se + 1 3%, % 300 Emerson Brantingham. 1% 1% iM om, 
31% 24 300 Do pf 28% 25% 28% + 1% 5 7% 100 Due pf...... 5 , 44+ 1% 
#1 28% 20.250 Anaconda Copper . 32% 29% 32%+ 2% 67% 55% 600 Endicott-Johnson (). . 61% ‘61 614+ % 
3% 65 300 Ann Arbor pf -.. 30% 30% 304+ % | 115 105% = 200 De pf (7)........ .. 108% 108% 108% 4+ 
93%, Bly 400 Armour of Del pf (7).. 874 S7% S7%+ 2% 31% 20% 53,100 Erie ..... cee cececeee 31% 20% 31%+ 1K% 
M\% Ss 100 Arnold, Constable & Co = 8% SY%-—- 3N% 25% 14,200 De Ist pf. anda ceawaeen 38% 37% 38%+ 1% 
™ LA 1,400 Assets Realization. — S+ os 37 2% SS | aaa 37™ 35 37% + 2 
100% 79 6,300 Assoc Dry Goods (5)... asi 1%% — &% , - be sd 
80 RBG 400 Do Ist pf (6). wee en: ie 28% 25% 1,900 FAIRBANKS M (2.60). 265% 25% 26% % 
7 xo 90 Do 2d pf (7).... iat p-4 Lay 97 + 3% ord 61 1,500 Fam: Players-Lasky (8) 81% 7: 80%,+ 1 
34% 27% 2,600 Assoc Oil (1%) 28% 27% 2%+ % 87% fF sf ReeePe: 97% x% — % 
1% 97%, 24,600 Atch, Top & S Fe (6 105% 103% 105% + 1% 4 79 500 Fuld Light & Trac ee 82 81% 82 +2 
92% 86% 2,900 Do pf (5). ’ os POLS 13 Bh 100 Fel Mining & Smelt... 1 10% 10%+ 1% 
2% 1% 7.600 Atlanta, Birm & At 2% "2% + ‘% 40% 41% 2,000 Do pf (7)........-00- 48% 44% 474+ 3 
27% 112 %,00 Atlantic Coast L (48). 127 — aes + 2% 126% 118 30 Fic-Phenix Fire Ins 
2% hn 900 Atlantic Fruit ctfs.... 1% % ms Ge BOR. ccccccees 122 122 — 
21% 10% 12,400 Atl Gulf & W Indies.. 21% 1914 21s + 2% 13% 9% 11,400 Fifth Avenue Bus (64c) 12% 11% ‘i% — y, 
27% 12 5,400 Do pf. 26% 24%, AK+ & 12 12 200 Dw certificates ...... 12 = 
140%, 78% 53,900 Atlantic Refining (4).. 88% 78% 54% — 3% | 223% 163 300 Fisher Body (10)...... 185 18% 185 +5 
11S 10014 9 Do pf (7)... ‘112° 110 x112 — «= -% | 223% 163 Bz {sper 181% 181% 181%. «. 
M% 47 400 Atlas Powder (4)...... 49% 48% 484+ % | 102% 98 100 Do Ohio pf (8)....... 99% 9%, 9%+ % 
1% 5 21,700 Atlas Tack .... 7™ ith ™%+ I% 10% 3% 5,900 Fisk Rubber .......... ™% 6% Thi %& 
20 =©618% ~=«:'1,700 Austin Nichols ... 22% 21% 22 — % 381K SP SO EE Bis cnceccccsus 40 39 + & 
x84, 79 300 Do pf (7). weseees SOM NZ RNZ + 1% 60% 44% 16,700 Fkischmann Co (3).... 60% 58 a 
Sig 400 Auto Knit Hosiery 2% 2 i w 1 Voundation Co Ge @..... 1 70 7%+ %& 
: Freeport-Texas .... ... 8% + %& 
: J ) 117. 114% 11 - * 
131 104% 37,900 BALDWIN ac O (7). pu he 16 oe - 4 200 GARDNER MOTOR .. 4 4 4 ; 
61% 52% 66,500 Baltimore & Ohio (5).. % 5% xt0% + 2% = F 
i%, 6% 1,600 Do pf (4). - mw, 56% xe + 1% 46% 35% $%3,200Gen Am Tank Car (3). 42% 39% 39% — 1% 
21% 14 12.300 Barnsdall C lass ry 20% Inky, 20 46% 31% 17,200 General , wer seta cabo 45 41% 412%— 1% 
16y% Ww 00 Do Class B seagate ft Fe $1 71% / Sy FS epee ™% Ti TTF — 1% 
2 pasienss 1 Fs 114 93 2,300 General Baking (6)....114 104 110 +8 
s% ate 2 beech C RR G2) odd 10’ a % Sm sit ..” | 9% 500 General Cigar (8) 9% 91 91%+ ¥ 
Sate 4k) 2,000 Becch Nut Pack nao)” 51% 3TH 31% _-:. | 107 162 300 Du deb pf Epona 104 104 + 1% 
, ‘ sock Nut Pack (2.00). SS St ot % | 247% 193% 41,300 General Hlectric (8). . 247% 238% 24 he 
62% 41% 84,700 Bethlehem Steel (5)... 46% 41% 42% —4— ile 10% *2°300 SS a ( HH Ret Ma oh 
97 88% 1,300 Do pf (7)............ 91% 90 WhR-— % 16% 12% 40/000 G —— ( Fr wees Me : % — % 
110% 102 100 =Do pf (8). ... 108% 108% 1038%+ %& 87 ion coe a Motors (1.20).. 14% » e— % 
™M 3% 400 Booth Fisheries ....... 4% #4 c. a 96% OOK, a be age eescece cn oe = es 1% 
, «= a« oe Pe ae y, a lo MOW.. 20. . ie 
im nh 100 De 2d pe ee my | 8S 80% 1.900 De ded (6)........... 36% 85% %Ki Y 
116 07 » . Blec (X)_114 . 114 : 4444 38% 63,800 General Petroleum (2). 44% 39% 43%4 2% 
107% 2,600 Bklyn Edi on (s). p+ 47 ,~ A r 
29% 13% 488,700 Bklyn-Manhat Tran 29% 23% 20% + aan sn > fe ge Brothers ...... 50% 50 Se + 
; 70K, 48% 3,400 Do pf (6)... 70% 6014 70+ % “— . = enue & beSeenenneod — WODAX1O1% + ™, 
- - = c c—- © § dc ompany ..... 
ohh as” “img Bren, Gia ge CO: OR GM Oe | a 2 B00 Gold Dust crs. BK By Sy 
2” SS 100 Do pf (7)... » 0 W + % Sd) 7 2.00 } ened a anc. | - ihe 1% — » 
sd 70% 200 Buf Roch & pe Pa: a a a | SO 70m Do pf (7)......... a a 
112% 97% #00 Burns Bros (10) .. 108% 107% 10% + % rv mi 10, 100 ws oye a R pf. = s +4 + 8% 
\ i . 200 7 98 4 SB = Do prior pf (8).....-.. . 
ri or” ee aeo Phase ee id) A 4% 24% — 1% | 17% 12% 6,500Granby Consol .....*. 16%, 13% 16% + 2 
‘ “6% 3% 3,400 Butte Co . Zinc i «(«4y % 65% 53% 17,200 Great Northern pf (5).. 65% 63 65% + 1%. 
; 3, pper & Zinc ™ >» 8 F 4 31 800 De ett > , 
20% 14 6,500 Butte & Superior 17 4% 17 + 2% ; 5. ctfs for ore pr (3). “9% 27% 29% + 1% 
23% 17 600 Butterick Co vet. I 17% 1H — 108 = "Se De ar ch Sugar (5). ng 107% pe 
O PE Cape we eceeees 1+ , ™+ % 
0 . ‘ 
4% 1% LSOOCADDOCENTO&R.. 2) 1% 2 o> 3S 1.680 Gremme-Can Copper ... 125 195 196+ Mh 
= . 4 t 2 . . , Guantanamo Sugar ... 64 3% %, 1 
87y% NO 1,400 California Pack (6).... 344% 82% 4%+ % 1 8 ‘00 Posy, 
: 4 : bia, a ; 20% 11% 18,700 Gulf, Mobile & North.. 20% 19% 20%+ 1% 
20% 19% 27,400 California Petrol (1%) - = is? re, - if 70% 50 5,300 De pf (5 % 6 H9%+ & 
107 = A EF : aoe 5 2 Sr— 1% | gov a“ 11400 Gulf States Stesl (5) r 
at : 9.300 Callahan Zinc & Lead. 2% 2 ont 2 8914 62 11,400 Gulf States Steel (5).. 72% 67% 6914— 1% 
19%, 41% 2,500 Calumet Arizona (2). 47 i + 3% 95 RR , 
194 13% 1,100 Calumet & Hecla (Wc) 16% 14% 16% + 2 24% 34 12,900 Elect cen) ee Se Se et 
10% 142% 4,900 Canadian Pacific (10)..149 147% 148%q— < 52% 32% 9.800 Hayes Wheel ene = 304 ty 
aa” te So o. ih 1 ltt 2 | Se 300 Homestake Mining (#7) 43% 43 43% + 1% 
2 14 = 1,800 Do Thresh Machine.. 22) 10% 22) + 2% | 34% 31% 3,300 Household Products (3) 33% 334 33%— % 
17% % 2,000 Central Leather Co.... 14% 13° MM + | 82% 61 6,200 Houston Oil ........... 70% 66% 70 + % 
p eS ee a 2 of 29% 20% 10,200 Hudson Motor Car (3). 25% 24% 25 + 4 
234% 199 700 C RR of N J (712)....233 28 20 47 IS 11% 5,200 Hupp Motor Car (1) 13% 12% x12%_— 
33% 2% 300 Century Ribbon M ( 2) 284%, 28 x28%+ 1% 1% vs "300 Hydraulic Steel rhe My % u . 
— 40% 33,900 Cerro de Pasco Cop (4) 47% ae OO OR ee 2 
36% 24% 200 Certain-teed Products... 25 2 2% ne 110% 100% 2.100 7 . ou, 
@6%, 42% 6,900 Chandler Motor (6).... 47% 44% 45% — 3% | Tits ios "900 De wr Bee Tine 100% LEN 4 ax 
36% 67% 30,300 Chesapeake & Ohio (4). 86% 84% 8&5 aa 9% 6% 900 Independ Oil & Gas (1) 7% 6% 6%— % 
Wi% 99% 900 Do pf (6%)...... ..107% 107 107% + % 2% % 500 Indiahoma Refining ... % iy oF! 
i 3% _ 6,100 Chicago & Alton % 1% K+ % 25% 15% 3,500 Indian Motorcycle .... 20% 18% 19 + 1 
t 12% 8% 18,000 Do pf. 12% 10% 12% + me | Th 38% 800 Indian Refining . Oh-— % 
30% 21 1,400 Chicago \& Eastern II 30% 20% 294— % | 245% 159 55 Ingersoll-R odd lot (8). 242 240 242 
my 3% 300 Do pf. 47% 47% 47% + % | 108 102 5 Bo odd lot (6) ....... 107% 107% 107% 
. 7 15,000 Chicago Great Western 7 3% 7 +1% | 38% 31% 1,000 Inland Steel (2 page 344% 325% 34 
IX%y 10% 300 Do pf....... Sy 1K 18 + 2% | 103% 101% ee OE" Ee RS si 103 103 
IS, 11% 28,000 Chicago, Mil & St Paul 17 14 177 +2% | 27% 22 6,200 Inspiration Copper .. 22%, 24% + 2% 
30% 21% 183,800 Do pf. 27%: 24% 27% + 3% | 3914 12% 67.900 Interborough Rap ‘Tran 30 30 «6387 (+ 7% 





——1924—. Stock and Net 
High. Low. Sales. Dividend Rate. High.Low.Last.Ch’ge. 

2% 300 Int Agnamaral Setane ae 5 1% + % 

ile 400 Jo new .... eee 4 + 1% 
10%, uy, od aun eaagiee eer oe 5% 6 + %& 
0 8603S 100 Do prior pf . : 38 38 38 —2 
104 83 800 Int Business Mach 8). 96% 95% 95%+ 1 
47 40% 2,300 Int Cement (4) ........ 46% 45 4534 — 1K 
27% 22 49,200 Int Combustion Eng(2) 27% 2554%26%+ % 
93 78 17,500 Int Harvester (5) ... 93 S8% 91%+ 3 
109 «106 100 Do pf (7)............108 108 108 — % 
10% 6% 15,600 Int Mer Mar. caeee ---- 1% 8K WK+ 1% 
39%, 2614 76,600 Do pf ERE 39% 35% 38%+ 3% 
18%4 11% 60,900 Int Nickei SAA a .. 18% 16% 18%+ 1% 
89 75 Se Ge ccc cnccacce 87% S65 x87%— K 
58 34% 70,600 Int Paper ............. 59 53% 55%+ 2 
74% 62% 1,800 Do pf stamped (6). 744% 72% 74%+ 2% 
117% 115% 100 Int Shoe pf (8)........ 116¥, 116% 116% + % 
78 66 3,100 Int Tel & Tel (6)....... 77% 7% TH+ 1% 
32 27% 800 Intertype Corp (+1%).. 31% 29% 20%— % 
16% 10% 5,800 invincible Oil ......... 12 10% 11 —1 

2% 1% 100 Iowa Central ......... 2 2 2 ! 
52% 39% 400 Iron Products (6)...... 43% 43 434%,— % 
23% 16% 100 JEWEL TEA ......... 20 19 19 —1 
93% 78 OS 4a . 89 x9 s9 — &% 
27% 18% 6,800 Jones Bros Tea . 27 24% 25% + 1% 
27% 21% 300 Jordan Motor Car ( 3). 27 20, 26% 


9, 92 iW KANSAS CITY PWR 

& LIGHT ist pf (7).. 954 
23% 17% 24,000 Kansas City Southern. 2: 
» ie? FY 2) eae » 
33% 20% # $1,300 Kayser (Julius) & Co.. 








102% 82 200 Do Ist pf (8). 
35 9%, 9,200 Kelly Springfield Tire. 
RX 33 3 2a 
78% 40 eS arr 
101 76 200 Kelsey Wheel (6)...... Se 
41% 34% 41,200 Kennecott Copper (3). / 
4% 11% 5,100 Keystone Tire & Rub. 
67% 52% 800 Kinney (G R) Co..... 64%, + 
97% 8S 100 Do pf (). 95%, ose, OOH + 2% 
434 287% 100 Kresge (S Ss) Cc o (8). “1415 415 415 —15% 
62% 417% a Kresge Dept Stores.... 57% 53% 36 — 1 
7% _y 2. See . % 95 95 ; 
97% 79 300 LACLEDE GAS (7)... 97% 97 97% + 1% 
17% 8 2,900 Lee Rubber & Tire..... 10% 9 10 +1 
72 39% 57,700 Lehigh Valley (3%)... 30 48 49% + Fy 
60% Ww 10,700 Liggett & Myers ee . 0% 56 60% + 414 
605% 148% 28,300 Do Class B (3). ... CO% 56 60% + 4 
121 = 100 Do pf (7) --119 19 119 ‘ 
68% 6,900 Lima Lestinadine (4)... Hy, 0% y+ % 
18 is 2,700 Loew's, Inc (2)........ 1% 16%4 16%4%— % 
8% 5% "300 Loft, Inc ... -. &§; 6 — % 
6g WO 1,400 Loose- Wiles Biscuit. ss 60 61% — 2 
100 oy 100 Do 2d pf (7).. .. Be OH 9y+ ZH, 
40% 34% 9,800 Lorillard (P) Co (3). .. 3T 3% 37%4+ 1 
99% 87% # 4,400 Louis & Nash (6). .. 99% 906 .x9T +1 =- 
23% 17% 900 Ludjum Steel (2).... 19% 17% 19%+ % 
105 =: 100 100 M’CRORY 5 pf (7)....10) 105 105 + 2 
18% 15 1,100 McIntyre Por M (75c).. 16 by 1I%— % 
92% 75% 28,600 Mack Trucks (f)....... 92% WK 91%+ Kh 
101% 95% 300 Do Ist pf (7).........1014%4 101 101%+ % 
8% NT 900 Do 2d pf (7)......... 344% 9% M8 4+ 1% 
17 107 400 Mackay Cos (7).......1144 113% 114 + 1 
6 «64K 300 Do pf (4)............ 67 66% 66%4 % 
68% 59 600 Macy (R‘H) & Co..... 61K 61. 61 Zhe 
36% 26% 13,000 Magma Copper 20%, 27% 29%+4 1 
31% #18 300 Mallinson & Co. ‘ 231 22, 23% + 2 
92 ity, 100 Do pf (7). ee 78% 78% Th% 3% 
69% +45 600 Manati Sugar (5) ce ™) is ~ +43 
S87 Thy ae Se Me Ge iccccccccas SO NO xe + OY 
19% 33% 4,900 Manhat Elec Sup (4) 199% 4) TT —5 
69% 42 200 Manhat Ei guar (4).... 6, 60% GO , + 
69% 42 20 Do gtd (4) odd lot.... 68 GS 68 ‘ 
51% 30% 14,800 Do modified gtd (4).. 51% 45 $8¥, + 4 
44-33% 800 Manhat Shirt (3)....... 35% 33% 314% — 1% 
37% 23%% $14,300 Maracaibo Oi) Explor. 28% 26% 25 % 
13% 6% 600 Market St Ry.......... 1474 9% 9% — 1% 
40% 22  & FO eae 26 26 26 —~, 
71% 43% 200 Do prior pf........... 13%, 50 mw —3 
30 14  &  % f nore 23 23 23 19% 
42 29 «32,500 Marland Oil .......... 30% 29 30% + *% 
1™ & 400 Marlin-Rockwell ...... 11% 10 im +1 
375% 31% # 1,500 Martin-Parry (4) ...... 3 33 33% — 1 
46% 295 $2,300 Mathieson Alkali ...... 41% 39 39 - 3% 
yy «(38 12,200 Maxwell Mot Class A.. 52% 48 19% — 1% 
16 10% 2,200 Do Class B........... 13 11% 12%-- %& 
9 82% 1,800 May Dept Stores (5).. 91% 88% 90 pe 
94 9014 300 Metro Edison pf (7).. % 92%, 92% .. 
24% 14% 8,400 Mexican Seaboard (50c) W% 19% 20% hy 
23 12% 5,900 Doctfs (50c)......... 20 19 9K + & 
24 20 2,700 Miami Copper (2)...... y 20% 22 1% 
6% 1% 26,100 Middle States Oil...... 1% m%-— %& 
81 71% 200 Midland Stl Prod pf (s) SI 81 ; 
344% 25 200 Midvale Steel ..... 2: 25 2 — % 
4 1% 2,600 Minn & St Louis....... 3 2 3 + ly 
46 28% 400 M, St P& SS M (4).. 41% 40 1%+ % 
15% 10% 48,400 Mo, Kan & Texas...... Ink 14 Le + DG 
45% 20% 27,400 Do pf............ .... 45% 41% 4%4+3 
19% 9% 25,300 Missouri Pacific ..... 19% 18% 19%+ 2. 
 < — oh Oe seeepeeteerese 49% 16% 49 + 2» 
71 61% 4,200 Montana Power (4).... 70 67 67% — z* 
31 21% 37,300 Montgomery Ward .... 30% 28% 20%-— % 
27% 18 4,900 Moon Motors (%)...... 21% 19% x20%- Ss 
76% 76% 8S Mor & Es (3%) odd lot.78 78 78 , 
9% 6 13,200 Moth L Coalition (75c). 7 Gk T+ + 
14% 9 200 Mullins Body SS iF 13% + 1% 
3944 29% 3,300 Musingwear (3) .. 30% 20% 30%+ 1 
114% 96% 1,000 NASH MOTORS (710).112 109% 112 + 3 
100144 98% "400 Do  & ae? 100% 100% 100% + % 
122% 120% 300 Nash, Chat & St L (7) 122 120%x121 + %& 
10 W%& ee OOD cscceccaccne 7 i+ *% 
1% Wy 4, 300 Nat Biscuit (3)....... Oy% 3 wy%+ - 
125 120% SA FT £ aaa 124 124 i244 —1 
37 30% 12, 400 Nat Dairy Prod (3).... — 3% 35%— 1 
43 37 2"300 Nat Dept Stores....... 3§ 39 37%. 39 + 1 
96 92 200 Do Ist pf (7)......... 96 Oo xe % 
44% 18% 2,100 Nat Enam & Stamp... 22% 21% 21%— % 
155% 123% 4,000 National Lead (8)..... [147% 142 146 + 1% 
15> «6111% | BY £. ear 114 113%114 +1 
3 1% 300 Nat Rys of Mex 2d pf. 1% 1% Mm— 
72% 35% 2,500 Nat Suppiv (3)........ 57% 4 55K — 2% 
106% 102% Se Ee Be Beicacccscceses 106% 106% 106% + % 
14% 11% 8,400 Nevada Con Cop ...... 13% 13 13%+ % 


121% 93% 1,100 N O Tex & Mex (423%) 99% 99 99%-— Y% 
48% 45% 100 Newp’t News & Hamp- 
ton Ry, Gas & E . 4% 45% x45K% — 1% 


85 76 100 Do pf (7)........... « 82% 82% 82K + TH 
45 364% 7,000 N Y Air Brake (4)..... 44 41% 44 +1\% 
51% 47% #£=.$1,600 Do Class A (4)....... 51% 50% 51% + 1 
89 87 100 N Y Canners a pf (7) 87 R7 

107% 99% 55,000 N Y Central (7)....... 107% 104% 108% + 3, 
101 72 8,600 N Y, Chi & St L (6)...101 98% 99% + 1% 
89% 83 t BY sf. ewes 88% 87% 89%+ 1% 
37 19 3.200 N Y Dock...... cesses 3314 31% 33%— 1% 
28% 14%,122,400N Y. NH &H....... 28% 24446 28% + 4% 
22' 16 16,300 N Y. Ont & West...... 2914 20 72 + 1% 
14% 11 300 N Y Shipbldg (1)...... 144% 138% 14 41 
OF &S 100 N Y Steam Ist pf (7).. 94 94 . 

47 44 100 Niagara Falls Pwr (2). S0% 44% 444% 

28 2 * FP -¥ £:, eee 2% B+ x 
21 12% 6,800 Norfolk Southern ..... 19 2 +2 
132% 102% 36,900 Norfolk &  eepenel Cis} 134% 121 123% + 2% 
79 «73 100 Do pf (4).... % % % —2 
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——1924— - Stock and Ne ——1924— Stock and Net 
High. Low. Sales. Dividend Rate. High. Low.Last.Ch’ om | High. Low. Sales. Dividend Rate. High.Low.Last.Ch'ge. 
27% 22 10,400 North —- (2)... 27 26% — % | 15% 7%, 60,100 Replcgle Steel.......... 13% 11 13% + 1% 
50% 4,500 Do pf (3). 50K 49% 50 — & 61% 42 11,200 —- Iron & Steel.. 47 44% 46% — 
65% 47% 35,400 Nerthora Pacific (5). . 65% 62% 654+ 2 |; % &2 wey ge. eae 7 87 +1 
| 22%, 9% 1,200 Reynolds Spring (1). 12 12 124%... 
% 1% 100 OHIO BODY & BLOW 1% IR IR .. | T4R 61% 7,000 Reynolds Tob (3).. ++ 1% ie 40% 71%+ % 
33 31% 200 Ohio Fuel Supply (2%) 32% 32% 32%+ % | 121 115% eS Rs rrr St 120% \ 
GH, 5 1,800 Ontario Mining ....... 6% 5 64+ 1 95 86 500 Rossia Ins of Am (6).. 94 ot OF - 

1 2% 1% 300 Oklahoma Prod & Ref. 1% l% 1% -- | 59% 46% 1,800 Royal DN Y sh (3.46). 49% 475% 48% — 1% 
8914 77% 100 Onyx Hosiery pf (7).. 84% 84% 84%+ % | 40K 32 300 Rutland pf.... ........ 37% 36 37%+ 1% 
20% 18 900 Orpheum Circuit (1%). 19% 18% x1I8%— *% Ps 
73% 63% 1,200 Otis Elevator (4)...... 67% 66 G64%2— % | 29 22 9,000 ST JOSEPH LEAD (2) 29 27% 28% + 1% 
1% 7 1,000 Otis Steel ... /- es % | 265% 19% 33,700 St Louis-San Francisco. 265% 24 26% + 2% 
74% =48 100 Do pf ............. a a a 53% 42% 8,200 =" Serene 53% 51 53%+ 2% 
4a 39) 6,300 Owens Bottle (3) 46% 44 44%—1 45% 33 18,400 St Louis Southwestern. 45% 42% 43%— % 

®e. 111% 107% 200° Do pf (7). ; 107% 107% 107% + 1% 71% 57% 6,900 Do pf (5)............. 71% 68% 6%— %& 

oo 3% «21% 100 Santa Cecilia Sugar.. 156 soe soe — & 
40 16 300 PACIFIC COAST 23%, 2% 25%+ 1 61 325% 9,200 Savage Arms ......... 61 1% 
Bsa 43 100 Do Ist pf ... 55 55 55 on 126% 96% 10,100 Schurie Ret Stores (§8). — see 124% + 2% 
40% 20% cr 7 TF  —Fae 32 30% 31%+ 1% 114 105 ee OY 2 rer 110 110 —4 

1 % 6,200 Pacific Development - ¥ hy %+ & 15% 34,400 Seaboard Air Line..... BK 12% 15%+ 2 
95% 90K 4,300 Pacific Gas & Elec (8) 9% 94% 04% .. 30% 14% 23,900 Do pf...........-...-- 30% 30% + 2% 
10% 7 1,100 Pacific Mail .... 10% 9% 10 + 1% 97% 78% 8,100 Sears, Tesbackiite (6) = + &% 
58% 45 36,900 ) Pacific Oil (2).......-. ” 48g 45% 47%+ % 115 112% ee BS eee a 
1% % 4,300 Packard Mtr Car (1.20) 12 11 xll — ¥% 6 A 500 Seneca Copper ........ 7 + 
991, 89% 1,400 Do pf (7)............ 991%, 98% 9%— *® tm 4 1,500 Seothuek-Avincne Baas 6% 

614% 44% 10,500 Pan Am Pet Trans (4) 42% Fr 52 + & 20% 15% 20,600 Shell Union Oil (1).... 16% 
59% 41% 44,800 Do Class B (4)...... 51 Wh+ 965% 91% Bee: IR OE G6 c6sscenece 945, 

1% % 400 Parish & Bingham sta. 1% 1 %+ % 14% 106% 11,300 Simms Petroleum...... 3 
30% 254% $1,800 Park & Tilford.... 2 28% %+ 2 22 900 Simmons Company (1). 24% 
30K 19% 300'Penn Coal & Coke (4).. 26% 254% 2%— % 97 1% ey f. Pee 97 
46%, 421% 19,900 Penn R R (3). 46 «44% 454+ % 27% 15 119,600 Sinclair Consol Oil.... 17%}; 

44 1% 36,800 Penn Seaboard Steel.. 2 1% 2 — ¥% 77 2200 Do pf (8)........-. 874% 

& 92% 1,600 People’s Gas, Chi (7).. 98% 98 4% % a 17% 4,000 Skelly Oil ............. 18% 

16% % 4,700 Peoria & Eastern... 16% 13 ee tT 1 67% 52 1,600 Sloss-Shef S & I (6)... 59 
5) 12/200 Pere Marquette (4). 5) 52% 54% 2% 87% 80 OS | ee R214 
75% T1% y = peor - (5).. = t= + % 94% 85% 55,500 Southern Pacific (6)... 94% 
69% 6O 1,500 Do pf (5)......... - 69% 69% x69 + 1% | 110% 97 100 South P R Sugar pf(8).100 
53% 12% 13, 100 Phitadelphte Co (4)... 53% WKH 51% — 1% 67 38% 26,100 Southern Railway (5).. 65% 

42 600 Do pf (3)............ 454% 45 5 +: 75%, 66% 6,800 De pf (5)...........- Td 
5 34% 27,300 Phil & “Read Coal & 1.. 48% 45% 45% — 1 18%, 7% 2,300 Spicer Mfg ............ 10% 
23% 11 5,000 Phili Morris (lc). 12% 11% 12 + 90 «678 ee FC RO1L 

44 2,100 Phillips-Jones ......... SS 78 =. + 37% 31% 9,300 Standard Gas & Elec(3) 37% 
90 «78 3 Do pf (7).. 9 9 9 +12 6214 i, 300 Standard Milling (5).. 50 
42%4 31% 46,400 Phillips Petroleum (2). 33% 31% 33%— % 8 71% 100 De PE G)o2200052000- 71% 
32% 19 100 Phoenix Hosiery....... 19% 19% 19% ‘ 6814 4 8,800 Standard Oil of Cal (2) 57% 
12%, 6% 7,100 Pierce-Arrow ..... 10% 9% 9K— 1K 42% 33 18,800 Standard Oil, N J, (1). 34% 
30% 18% 3,100 Do pf......... 29% 27 27%— 1% | 119 115 1,000 “i “Seep ane 118% 118 
724 39% 300 Do prior pf (8). 71 70 «671 +4 35% 28% 100 Standard viate Gl (3). 30 ; 

44 1% 1 any % 9 ba Se skier 1% 15 Mm-— & 100% 48% 92,300 Stewart-War Speed(1 0) 64 48% 51% —12 
— 2 See We we .......<.-.6.. 28% 27% 28% % $4% 54% 6,800 Stromberg Carb (8).... 65% 59% 61% — 3 
63: i 1,200 Phistorrs Coal (4)..... a7 6 56 — 1% 38% 3014 46,100 Studebaker Co (4)..... 38 = 37 — ¥Y 

100 98 BED BD BE Gide no cccccccese 98 98 98 = 12% 7 9,900 Submarine Boat ...... 10% mR M% . 
101 5 100 Pittsburgh Steel pf (7). 97 97 97 ‘ | 7% 2% 47,500 Superior Oil ........... 7 6% Tet & 
144% 9% 14,300 Pitts te yD pf (1.20). 14% 13% 13%— | 3 2 2,000 Sweets Co of America... 2 2 2 ; 
14% 11K 200 Do ctfs (1.26)....-... 14 13% 14 — % i mA 
we = 14,200 Pittsburgh & wv Va.... 3% 4 4WH— ™ 6% 1,000 TELAUTOGRAPH CP. 7% 7 ™ ¥g & 
98 = =S85 Do pf (6).. .. 9% 97% GB 41 9% 6% 1,300 Tenr Copper & Chem.. 7% 7 m+ % 
58% - 48% 3,500 Postum Cereal (4). 53 52 53 + & 45% 37% 15,000 Texas Company (3).... 30% 38 394+ % 
1 «110 eS “Se 15 115 115 % 72 57% 9,200 Texas Gulf Sul (6%%).. = 6744 71% + 1% 
62 45% 4,900 Pressed Goa Car (4).. 34 4 52% + 2 19 20, 500 Texas & Pacific........ 34% 31% 34 + 2% 
4314, 22% 5,300 Producers & Refiners.. 25% 23% 25%— % 15% 8% 1,700 Texas & Pac Coal & Oil 9% Sh Sh 
47% 42 300 Do pf (3%). 5 45 x45 + 3% | 104 102% ‘100 The Fair pf (7)........ 104 104 104 + 2 
MCD 45,700 Public Service NJ (4). 5 54% 55 + & 18% 8% 15,200 Third Avennue ........ 18% 13 16% + 3% 
105 99% (400 Do pf (8).. -1045% 104% 10414... 151 118% «= 200 Tide Water Oil (4)....119% 118% 115% — 2% 
100 = 96% et? aaa 7% 97% 9%— % 41 31% _5,700 Timken Roller B (43%). 35% 33% 33% — 1% 
tes 128 113% 2,900 Pullman Company (8) .125% 123% 12% + % | 70% 53, 14, 400 Tcbacco Products (6). 0% 624 + 1% 
- 67% 47% 5,900 Punta Alegre Sug (5).. 50% 49% 49% — %& 91% 83% 5,500 Dc Class A (7)...... _ 91% WIZ 91% +. 1% 
26% 20 12.2900 Pure or (1%). er ree 20% 20 20%+ 64 3% 36,000 Transcontinental Oil .. 4% 4 44-— % 
| 98%, 92 "600 Do pf (8).. 9% 93 93 —1y% | 66 46% 200 Twin City R T (4)..... 48-46% «4054 — 1% 
} 122 106 1,300 RY STEEL SPG (8). Hine 119 1204+ % 43 36% 1,100 UNDERW’D TYPE (3) 37% 37% 37%— ‘% 
118 113 _ eS See : 17 oe % 118% 117 BOD . BOO. Bra dksccccs tice 118 118 118 +41 
} 12% 9 14,400 Ray Consol Copper..... 11% 10% po + &% 645% 16% 4”) Union Bag & +. & (6). 51 50 50% + 
7 51% 30,200 Reading (4)............ BRAG 56% 58%+ 1% | 138 126% 11,300 Union Pacific (10).....138 135% 138 + 1 
W% 344% %$(}3,000 Do Ist pf (2)......... © 344% 35 . THs 70 D2ES. The BE Goicccscceccecs 75 74% 75 — 
Mi 23K 600 Do 2d pf (2). 34 33% 34 + % | 110) «(8 500 Union Tank Car (5)....108 104 106 + 1 
32) 300 Remington Tyrewriter. 41 39 39 — 2% | 113% 106% “Se eS Sere 113% 113% 113K + % 
102 WK 200 Do 2d pf (&).. 97 9% 95%+1%] 37 2% 1,000 United Alloy Steel (2)_) 22% 22%, 2% K 
114% 11454 30 Rensselaer & Suratoga 50 4214 «3,800 United ei S (*3%).. KW 49 49%%+ % 
(8) odd lot.... . . 112% 112% 112% 119 113 Si Ee 2. See 119 117% 11%+ % 
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924— Net 
Low. Sales Divid High.Low.Last.Ch’ ge 
71 700 United I cae ‘ 81 

182 1,700 Unit Fruit (10 201% 199 38202 3h, 
7 14,800 Unit estment. 19K 16% 165% 25% 
26% 25,100 De ¢ -. 545% 46% 417% tj 
4 68,200 U SC & F .102% 97% 99% + 3 
81% 100 De pf 94% 93% 94% + 1% 
21% 900 U S Dist 245, 24 2444+ 
98 100 Do pf . 98 9S 98 1% 
16 3,300 U S Hof act 21 18% 21 + 2% 
61% 16,700 U S Ind I 74% 70% 71% 1 
98 100 Do pf 102 102 102 
90 1,600 U SR p (8)... 934 95%+ % 

100 600 Do pf ¢ 102K 102 102 + %& 
22% 11,800 U S Rubt 30 2% 29%+ 1% 
66% 6,700 Do Ist rt 80 7444 x79 t 114 
18% 7,700 U S Smel tef & M 28 22%, 28 5% 
37% 1.600 Do pf 45 41 15%, + 45% 
944%, 72,800U S St 101% 99% 100 1 

11% 1,900 Do pf 122% 121% 121% % 
15 800 Univer & Rad. 17 15 15% 1% 
51 200 Do 51 51 51 ly 
64 2,900 Utal 73%, TO 73 2% 
16% 9.800 Utal 30% 29 29 1 

1,800 VANA I 23 21% 21% 1% 
100 Va-( 1% 1k 4+ 4§, 
100 D aa yy og A 

100 =6Do | 4% 4 $+ % 

1,300 V ¥ : 4% + 4% uy 

4,600 Virgiai I A 9% G2 E356 iM% 
100 Vulca 7) (4 tH 4 1% 

15,300 WAI iv% i4 144+ 1% 

$63000 D i5% 43 445% 4. 1% 
100 D 30% 30 30% + 2% 

1,500 Wal 114) 1%; 16 16 

1,600 Web er (1) 17 15% 17 4 
600 Wel %, + 4 

4,000 We 3%. 134%, —15 
300 D 2% ws . 
200 We RA 5 1% 

31,000 West 12% %& 12% 4 2% 

7.300 D 2158 18 21k, + 4 

8,400 Wester 23%, 21% 22% oe 

2.900 Do pf 71% 7 70% ™ 

1,400 Westerr ).111 109% 1ODY, 1% 
900 We ngt B (6) 94 92% 93% 1 

9500 DoE 4 iy j i, 

200 De 5. 
7 58,400 Wh I ; 

14144 19,600 D 4 
231k. 00 Whi Eag 2 , 

1.000 Whit 

9 300 Wick > ‘ 
00 Wi ¢ 1 
>K) D 23 

9,900 Wil ’ : 

22K) Dk 68% 67% 67% 1% 

26,500 W 113% 107% 1105, — 1% 
3 > 200 W I 264 235% 24 2% 

68 S00 73 6S 73 2% 
%, 2,600 (1) 12% 11 12% + ! 
a) 3, 300 » (3) 39%, 385% 38%H4+ = 
44%, 3.000 YEI ») > a2 3% 13 
62 200 Youngs &T OO) OY O% HY 1! 

y 8.950 Am % a m+ ‘a 
212 48,788 Ame 4 3% ik 

01 1,600 Invin 01 O1 01 
2% 23,100 Publ new. 16% 1% 15% + 3! 
15% 10,080 Read 22 21 "% 
*% «68, 392 Ro 644 “7% 6% % 

i ve table are the annual 
payments i q ‘tterly or half-yeartly 
U i xtra or special divi 
not include 
* |} Partly extra 








| Dividends Declared and Awaiting Payment 


STEAM RAILROADS 





Pe- Pay- Books 
Company. Rate.riod. able. Close. 
Atch. >) DB. Mecccses 1 Q Sep. 2 *July 25 
Conn. Pass. River pf. 3 s ug. 1 July 1 
: = nt eT kas stdae 3 S Aug. 1 *July 15 
C'S éé§#§ ll Amabadsedeerdvs cesses 8 Feb. 2 *Jan. 15 
P Valley ..... 8 Aug. 1 July 1 
Nash., Chat. & St. L... ay S Aug. 1 July 19 
Oswego & Syracuse.. 4% S Aug. 20 *Aug. 7 
Passaic & Delaware..... - 2M & Aug. 1 *July 24 
Syracuse, Bing. & N.Y.. 3 Q Aug. 1 *July 24 
| Virginian Ry. pf........ 3 8S Aug. 1 July 21 
' 
PUBLIC UTILITIES. 
Am. Dist. Tel. N. J.... 1% Q July 2 *July 15 
Am. Light & Trac...... 1 Q Aug. 1 July il 
j ER eee : & ug. 1 July il 
ee 1% Q Aug. 1 July ill 
a Tr., L. & P 1 Q Sep. 1 July 31 
Cent. Power & L. pf 1 Q Aug. 1 July 15 
Chi. Rap. Tr. prior pf..d5c M Aug. 1 July 15 
Columbia Gas & od Q Aug.15 July 31 
Conn. Ry. & L. com, & 
Sk kensedegwactaseeees 1% Q Aug.15 July 31 
i Clanet. Utilities pf.. 1% Q Aug. 1 July 20 
fl 7 te ae Power 6% ‘pf 4 Q Oct. 1 Sep. 15 
EN ina csweesas 1% Q Oct. 1 Sep. 15 
Dallas Power, . L. 1% Q Aug. 1 July 21 
. East. Mass. St.Ry, lett 3 8 Aug.15 July 31 
DM. I s¢nscacconeses 3 8 Aug. 1 July 16 
Do Sinking TE scsccée 8S Aug.15 July 31 
= E. It. of Brock- af 
EP err 2% Q Aug. 1 July 14 
Elec. Bond & Share pf.. 1% Q Aug. 1 July 15 
Worth P. & L. pf.. 1% Q Aug. 1 July 15 
Idaho Power pf......... 1% Q Aug. 1 July 17 
Ill. Northern Util. pf... 1% Q Aug. 1 July 15 
Keystone Telephone pf. $1 Q Sep. 2 Aug. 15 
\ Lowell Elec. Light..... 2% Q Aug. 1 *July 14 
, Mil. Ry. & L. pf.. 1% Q July 31 “July 21 
Mineral Pt. Pub. S. pf.. 1% Q p.15 Aug. 31 
Montreal Tramways ... 2% Q Aug. 1 July 18 
Mountain State Pr. pf.. 1% Q July 21 *June 30 
t Municipal Service ...... 40c Q July 25 *July 10 
Me seccecencsececcs 1% Q Aug. 1 *July 15 
New. N. & Ry. GEE 1% Q Aug. 1 *July 15 
Pacific P. & L. pf...... 1% Q Aug. 1 July 18 
Portland Gas & C. pf... 1% Q Aug. 1 July 18 
Portsmouth Power pf.. ‘$1. 75 Q Aug. 1 July 16 
Ss Bic oscocce 1% Q Aug. 1 *July 15 
1% Q Aug. 1 *July 15 
1% Q Aug. 1 July 15 
$1.75Q Aug. 1 July 15 
1% Q Aug. 1 July 15 
By. 1, Bee. com. Bt. 5 S Aug. 1 July 15 
Sierra Pac. Elec pf....1% Q Aug. 1 July 
‘exas Power & L. - 1% Q Aug. 1 July 16 
United R. & E. of Balt.0c Q Aug. 15 July 24 
m River Pr. pf.$1.75 Q Aug. 20 July 31 
BANK STOCKS. 
DE ceecnadéssnmaons 3 Q Aug. 1 July 26 
iihtine nebeeneenede 7 Ex Aug. 1 July 26 
Continental ............ 4 8S Aug. 1 *July 2 
Corn Exchange ........ 3 Q Aug. t July 31 
TES cccccccccsccecces 2 @Q Aug. 1 July & 
$0060.08 ceesesceeese 2 Ex. 1 
5 s i = 
5 Ex. i 2 














Pay- 
able. 
Aug. 1 

Aug 


1 
Aug. 1 
i 
1 


. Aug. 


Aug. 
Aug 
Aug. 1 
Aug. |! 
Aug. 1 

1 

1 


30 


July 
July 
Aug. 
Aug. 


2 
° 


1 
1 
2 
1 
. 20 
1 
1 
1 


Books 
Close 


July 
July 
July 
July 
July 
July 
July 
*July 





24 

24 
19 
19 
20 


31 
31 


19 





ST COMPANIES. { Pe- 
aaa | Company Rate. riod. 
Pay- Books Esmond Mills............ 14 Q 
. me re a=. Yt rr 1% Q 
Farmers Loan & Trust.. 6 Q ug. uly ° 
Kings Co. (Brooklyn)...12% Q Aug. 1 July 26 ee sean oa i 
Fair (The) Cree 1% Q 
FIRE INSURANCE. Fam. Players, Canad. et Q 
Federal Match pf. .. Q 
BROMO occ ctecvienceseces 9 — Ondem. June 30 a Sugar Ref. 1% Q 
nee aaa an wade % Q 
5 ND SELLANEOUS. Fitth Paid, Bus Sec...... 6c Q 
INDUSTRIAL AND MISCELLA Wiccstane Site & Rubber $1 Pa§ 
Abitibi Pow. & peer. -$1 Q July 21 July 10 Fisher \ Q 
Aeolian, b> aad Piano & ‘ i aaah takai ao CAGBP .ccccccece is ¢ 
Pianola S waeeshnn ie uly 25 uly 15 =e Peesecessoosessce 
m. Brick theensensenns lhe Q Aug. 1 July 22 Do deb. pf. ...........- 1% Q 
TD GE. wccccccccceccesce @ Ang. 1 JS General Development ...25¢ Q 
Amn. GCAURE ..ccccccccce 1% Q Aug. 1 *July 15 Gillette Safety Razor. ..$3 Q 
Am. _ Rene per $1 - Gh. BO Se Be EF Re dacctnnsccseciocces > Stk. 
Do pf. ......-ce. sence 1% Q Aug. 15 *Aug. 1 Gimbel Brothers ........ 1% Q 
Am. ‘Soda Fountain. -1% Q Aug. 15 July 31 Grand (F. & W.) 3-10-25e 
Am. Sugar Ref. pf..... 1% Q Oct. 2 Sep. 2 DN Ser 3% Q 
Am. Vitrified Products..We @Q Oct. 15 *Oct. 5 Gt. Lame Dredge & Dk. Q 
Amoskeag Mfg. ........75¢_ Q Aug. 2 ‘July 9 | Hamiiton-Brown Shoe... 1 M 
Es saengoeesnconess 25 — Aug. 2 *July 9 milton Woolen ....... 1% Q 
_—, Daniels Mid. pf. 1% Q Aug. 1 July 21 Hart Schaffner & Marx. 1% Q 
Ari: Comi. Mining..50c — July 31 July 19 Hollinger Cons., " 1 (4) 
Atlantic Refining, pf.. 1% Q Aug. 1 July 15 Holly. Susar pf. Rept 1% Q 
Bang Serv. Station pf.. 2 Q Aug. 1 *July 15 | Do pf. ............... 1% Acc. 
1% Q Aug. 1 July 17 Holt ite. lst pf. - 1% Q 
Q Aug.15 Aug. 1 Be G0, OE. scccsecsce 3% #8 
— Aug. 1 July 15 Homestake Mining ......50¢ M 
% Q Sep. 15 Sep. 1 Hood Rubber pf. ........ 1% Q 
+ Jar Hupp Motor Car. -.2%c Q 
Q Aug. aly Indiana Pipe Line ...... 
Q Aug. I July 21 aero tah ne - Ee § 3 
Q Aug. 1 July 21 | Int. Comb. Engineering..50c Q 
S Aug.15 Aug. Int. Nickel pf. ........- 1% Q 
Q Sep. 15 Sep. 1 OE OS rrr M 
Q Dec. 15 Dec. 1 | intertype Corp. .....-...25¢ Q 
Q Aug. 1 July 16 DN: acsuunugaccdasdancer 2c Ex. 
Q Aug. 1 July 24 Iron Products pf. ...... Q 
Q Aug. 1 *July 19 
Q Aug. 1 July 10 Kellogg tr gpa a&Sup.2 @Q 
Q Aug. 1 July 25 Kelsey Wheel pf. ....... 1% Q 
Q Aug.15 Aug. 1 Kress (8. I) 6 Co. cose SB Q 
Q Aug.15 Aug. 1 Kinney (G. R.) pf...... 2 @Q 
— Sep. 30 Sep. 15 Lincoln Mfg. ..........- 1% Q 
Do pf. Q Sep. 360 Sep. 15 Loew's Boston Theatres. 1 Q 
California Packing......$1.50 Q Sep. 15 Aug. 30 | Luther Mfg. ............ 2 @ 
Canadian Converters..... 1% Q Aug.15 July 31 Martin-Parry ........... $1 Q 
Canada Cement pf. ..... 1% Q Aug. 16 July 31 McIntyre fon Mines... 5 Q 
Canada Dry Ginger Ale, Mercantile Stores........ #4 Q 
COD. Dc cdascnserccees 75 Q Aug.15 Aug. 1 “on eS 
GCastier,. Bi. Bhoccsccce air fF ae Ss ehUL!lU reer 2 Q 
Century Ribbon riiis pf. 1% Q Sep. 2 *Aug. 15 seas ear 1% Q 
Cerro de Pasco.........- $1 Q Aug. 1 July 17 Me GEE 2 ncccccccs We Q 
oot Sa pisascos m 3 o<—- : f= . Mullins Body pf. ........ 2 Q 
Chi., Wilm. & F. al pf i ug. uly 15 5 
Clinchfield Coal pf. .... 1% Q Aug. 1 *July 25 | Nash Motors ... 4 
Cluett, Peabody......... $1.25 Q Aug. 1 July 21 Do pf. Q 
Columbian Carbon...... $1 Q Aug. 1 July 21 hathomad Supply .. 18 Q 
Comi. Chem., Class B.. .374 July 21 *June 30 New Niquero Sugar ° Q 
Com. Solvents, Cl. A..$1 Aug. 1 July 25 ‘ ur. a= 
Soren ne Mills ist pf. 1% Aug. 1 *July 8 M 
Cuba Co. 3% . 2 15 Q 
’ 

































Pe- Pay- Books 

Company Rate.ricd. able Close 
Pittsbur i 1X @ p. 1 *Aug. 15 

an pt 1% Q July 31 *July 2° 
j $1 Q Aug. 1 *July 21 
Do } 2 Q Aug. 1 *July 21 
Produ rn 7 ys. 4 July 18 
Pullmez . 1 July 31 
: 1 July 18 

S 1 Sep. 15 
1 July 10 
1 July 20 
1 July 15 
1 July 15 

1 July 15 
ur 1 July 18 
Ss 1 July 21 

Lx 1 July 21 
Salt - 1 July 15 
Dx a | July 1° 
St. I - 1 July 28 
Sava g . 2 July 15 
Do f i 2 July 15 
Scalt . 12 Aug 4 
Scott Pa 1 Q Aug. 1 July 24 
Shell Tra ad...$1.075 — July 23 July 16 
Shell Ur f. A 1% Q Aug. 15 July 24 
Sho M 1 Q Aug. 1 July 19 
Simn s 1% Q Aug. 1 July 15 
Sincla 2 Q Aug.15 Aug 1 
Spalding Q July 15 July 9 
Do Ist Q Sep. 2 Aug. 16 
Do 2d Q Sep. 2 Aug. 16 
Standar Q Sep. 1 July 25 
tevens » Q Aug. 1 July 1 
Standard M Q. Aug. 30 Aug. 1 
Stover Mfe Q Aug. 1 July 21 
Sugar Esta Q Aug. 1 July 15 

Tobacco Prod Q Aug.15 Aug 
Trentot 

and pti 2 Q July 2 *July 17 
Swifts International 90c — Aug. 15 July 15 
Union O f Cal .$1.80 Q July 28 July 10 
Union Oi! Asso 8ic Q July 28 uly 10 
United Eas Mining. .5c Q July 31 July 18 
U. S. Rubbe st pf 2 Q July 31 July 15 
Wampar Mills 1% Q Aug. 1 July 15 
Washbur by pf 1% Q Aug. 1 July 24 
Woolwort EF. W Co..75¢ Q Sep. 1 Aug. 9 

*Holders : books do not close 

+Payat red stock 

tPaya scrip 

§Payal k scrip 

Opt share or 1-40 share of stock fo: 
each s 

FINANCIAL NOTICES, 
NOTICE. 

The Rochester National Bank, a Nationa! 
Bankir Association located at Rochester, in 
the St of Minnesota, is closing its affairs 
All n iders and other creditors of the 
Associa are, therefore, hereby notified to 
present notes and other claims for pay 








=4 
23 


1924. 
R. Cc. 





NOWELL, 





Cashier 
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Bond Transactions—New York Stock Exchange 


Week Ended Saturday, July 19, 1924 Total Sales, $81,274,750 Par Value 









































UNITED STATES GOVERNMENT LOANS Range, 1924 a ee See Ein - - ) Range, 1924 , Net 
(Figures after dec o ow Sales igh w s ge | Low Sales High Low Last Ch’ge 
a — imal represent 32ds of 1 per cent. et 104 95% 1 Ala Gt Southern 5s, 1943.100 100 100 - 86% 70% 32 Do gen 4s, 1987....... 86 $44 85+ % 
High Low Sales High Low Last Ch'ge| $s a3” + yp & Sate Sie. es Sy 81%+ % | 75 69% 32 Do gen 3%, 1987...... 75 73% 75 +43 
101.28 98.22 1.106% Lib 3%s, 1932-47.101-16 101.12 101 14 3 x e- cv Se, 28. 96% WW WA- % | 96% 92 224 Do ref 5s, 2037... %S WAT % 
101.20 98.20 3 Lib 340. 1932-47, 101 82 88 Do refsf , 1941... 88 87% 8T%— % | 104% 99 6 Do gen 5s, 1987.. £103 1044+ % 
reg 101.9 101.8 101.8 —8 96% 91% 44 Am Chain 6s, 1933....... 95 94% 9%—1% | 102 97% 6 Do deb 5s, 1933 100% 101 + 1 
102.13 98.5 10 Lib 2d 4s, °47-42.101.11 101.11 101.11 +.4 = = = Am Cotton Oil 5s, 1931. - Fe 8842— 1% | 100 98% 1 #£«Do registered.......... 100 100... 
100.27 98.5 I Lib 2d 48,1927-42, 9414 92° 145 ‘Am Smelt & Ref Se, 1987 93% % 108% 108g 22 De is, 1680. “I108” 106M lore 
—s * ie s, Sc eescceseces ._—_ 
103.00 98.26 2 sae asaswaees 100.27 100.27 100.27 +.1 106 101% 21 Do 6s, 1947 ........... 105% 105% 105% + % | 112141054 26 Do Gus, 1936.........., 109% 11 
: — 2% Lib isi 3 2d cv 443, Aa on ome te ~ , 19 | 102% 96% 159 Am Sug Ref ts, 1937..... 1 100%— %]| 81 74 80 Chi Rys 5s, 1927. 77% 7 77 + 2 
102.12 98.8 \ “47... .,- - 101.16 301.15 101.15 +.12 97% 92% 456 Am Tel & Tel col 4s, '29. 97% % | 83% 78% 27 Chi, RI & P "88. 831%, 82% 83 +. 
ondiiienme 465% Lib lst cv ss, 101% 97% 237 Do col trust Ss, 1946..101% 100% 101% + a Te 7 aa on + 
1932-47 ...... 102.3 101.30 102.1 4.3 Sf is) (De la a is % ‘ 83 73% 709 Do ref 4s, 1934......... 82% 80% 82% + 1% 
102.1 9%.4 35 Lib. Ist ev 4%s, 123 114% 49 Do conv 60 91% : 80% 1 Chi, St L& N O Mem div 
ue 1932-47, reg ...102.00 101.29 101.29 +.3 102% 249 Do deb 5s, 1943 % a 4s, 1951 .............-- 84% 34% 8%— 
101.25 98.4 1,786 Lib 2d cv 4%, 109” 1 “— ie s- : 2 os 83% 40 Chi, St P, M&O 58, 1930 9% 95% 96 + % 
101.20 98.2 nL on cw aa ee nt +1 92 84 91 Am W WA&bi col ti 5,3 ‘21% 91 9%*+ % sit "TT OF ch THées. E re ee wh so 
2 xl ev 44s, 57 39 56 Am Wr Paper és, 1939.. 53 54g + 1 » Be 2 8 et eS oe 2 
' 1927-42, reg ...101.14 101.11 101.12 +.7 57 38 38 Do ctfs ? pa 5 56 +3 101 97% 62 Chi Union Sta 5s, 1963..101 100% 100%+ % 
102.12 99.5 1,300% Lib 3d 4s, 1928.102.8 1024 102.7 +.3 98% 94% 35s Anaconda Copper 6s, 53. 96% 96 96% + “ym | UT 114% 18 Do os, Series C, 1963.117 116% 117 is 
102.8 99.8 41 Lib 34 440, 1928, 101% 94% 239 Do conv deb 7s, 1938. e wet 2) Ta nit oo haere = 2S. t 2 
102.5 102.2 102.4 +.2 - ‘ “ a TT 71% 45 cu & W Ind con 4s, 1952 7% T: 4% 76%+ % 
508.36 enn } 64% 57 2 Ann Arbor ist 4s, 1995.. 61% 61% 61% — 3% ~é j 
2.16 v 4,361 Lib Sth ‘4%s, 1933-. 87 83% 108 Armour & Co 4%s, 1939.. 86% 85% 86 — % 104% 102 13 Do col 74s, 1935...... 104% 103% 104% + % 
SE snnahnieaes 102.7 101.31 102.6 +.3 92 5 1885 i 102% 99 52 Chile Cop col tr 6s, 1932.102% 101% 102%+ % 
- - % 85 1885 Do Del % Seer 91% 92 .. eae . 
W213 98.7 74% Lib 4th 4%, 1933- 100% 95% 137 Associated Oil 6, 1935. /100% 100% 100% + % | 101 60 Cin G & E Sis, 1961....100% 100 100 — % 
A 1938 reg... 102.4 101.30 102.3 +.2 90% 86 201 Atch, T & S F gen 4,95 90% 89% 904+ % | 90% 984 5 Do ref ds, 196... —- oot 2 
105.18 99.8 704% Treas 4%4s, *47-52.104.25 104.19 104.25 +.6 83% 79% 12 Do adj 4s, 1905....... 83% 83 83 — % | St 18% 10 C, C, C & St L gen 45°93 3% 83% SSA & 
105.1 99.13 2 Treas 4%s, ‘47-52 84 7914 186 Do adj 4s, 1995, “sia... 84 83% 83% 103% 100% 226 Do ref & imp 6s, 1929..103% 103 1038%+ 
reg seen es 104.14 104.14 104.14 —8 84% § > y : nee - 96% 8414307 Do ref & imp 5s, D,’63 9% 9% 9% .. 
Se 2 Be ov &, Mee....-- Sa 6M 684 tl | 107% 1020-7 ~—SSé@Doo ref & imp 6s, 1941. .106% 106% 106% % 
———— | 8 81% 1 Do cv 4s, 1909-55...... + % 4 : vet & imp Ge, 1961. .200% 1008 AT PD 
Total sales. Se ee ...+-$10,143,750 98% 95, 5 Do East Okla 4s, 1928. — - 102% 98 3 Do gen 5s, 1988........ 102% 102% 102%-+ 
FOREIGN SECURITIES 85% 80 7 Do Rocky Mtn 4s, 1965. 85% 84% 854+ 2 ae OO ae Biv te iad. Sox BK BMT 
14% 80% 566 ARGENTINE 6s,'57, cfs. 93% 92% 93 ; 88g 838% 77 Do Trans S L 4s, '58.. 88% 88 88%+ % “4 7 _ cw & x = bn a aa i — ro al 
102% 100% Se MU OE cccscacccpas 102% 102%, 102% —"s 81 70 40 Atl & Birm 4s, 1933..... Ree, 79% 80% .. % 7% 7 ‘0 2 4s 2, S04: 
4 Dodds, 1945 .. "8214 82 ea : 100% 98 12 Atl & Char A'L 5s,'44..100% 100% 100% + % | 100% 97% 5 Cleve, Lor & W 5s, 1933.100% 100% 100% — % 
o4% 1% 172 Austrian s f 7s, 1943.... 93% 92 92% 3 oe 92% 86% 75 Atl Coast Line ist 45,52. 91% 91% 9144+ %| S4, 83 15 Cleve & Pitts 348, D, (30 St) SS) SHC 
47 30% 53 CHINESE GOV'T RYS 5s 108% 106% 17 Do 7s, 1930 ........... 108 107 107 + % | SK 50% 10 Clove Short Line Sis, "Ci 0% Sen ert 
ay stro et = = 1% 9314 86% 18 Do unified 434s, 1964.. 93% 91% 92%%— & 1 102% 9 Cleve Union Ter 5s, 72 106% 105% 106% + & 
110 108 10 City of Bergen Ss, 1945.1094% 100 1004 — % 86% 81% 137 Do L & N col 4s, 1953.. 86% mm 86 100 9644117 Dos f is, B, 1973... 994 pty a, Se 
111% 108. 23% city of Berne 88, 1945. ..110% 110 110% + 1 84% 72 10 Atl & Danville 4s, 1948.. 79 78% 79 — %}| 82 7% 8 Col Industrial 5s, 1934. . si 80% 804 — 1% 
86 71% 40 City of Bordeaux ds, "34. 854% 84% 854 .. 4006200 114s Att Fruit cv Sede 7s,’34,ctfs = 27% 27%— %&% 3M 8% 17 Colo Fuel & Iron 5s, 1943 9314 92% 93% + & 
110 = 107 1 City of Christiania 8s,'45.109% 100% 100% ae 40 20 12 Do stamped ........... 4 36 + 3g 97% 92%, 88 Col & South Ist 4s, 1929. 97% 96% 97% + % 
4%, ST 65 City of Copen 5%s, 1944.. 9344 92% 93 % 99 96% 54 Atl Ref ‘deb | be, SS Fes 97% oY +1 89144 80% 48 Do ref 4%s, 1935..... .- 89 88% NA— % 
SI% 76% 30 City of Greater ‘Prague 102 9% 2 BLDW LOC WKS 5s,’40.101% 101% 1014+ % | 100% 42 Col Gas & Elec 5s, 1927.100% 99% 1004+ Y% 
7 = ere 89 88% 399 + %& 99% 9% 210 Balt & O pr in 3%s, '25.. 99% 99%, 991%4— % | 100% 96% 70 Do stamped............ 100%, 29% 100%+ % 
86 72% 41 City of Lyons 6s, 1934... 85% 34. 84 — 1% 9% 9 51 Do registered ......... 99% 98% 991%, .. 96% 93% 2 Columbus Gas 5s, 1932.. 96% 96% 964+ % 
86 72K «O57 City of Marseilles 6s,'34. 85% 84% 4%— % 87% 81%130 Do Ist 4s, 1948........ 87% 86% 8744+ % 84 81% 5 Col & Hock Val 4s, IMS St SH SH + 
Hd 85% 31 City of Montevideo 7s,'52 90% 88% 89%— 2% 90% a7 295 Do conv 4%s, 1933.. 904, 884% 90 + \&% 76% 70 1 Coml Cable 4s, 2397...... 76 76 76 - 
¢ 92 17 Coy of Porto Alegre 8s, 88% 87 25 Do conv 4%s, 1933, reg 89% 88% 89% .. 103% 100 14 Compana Azucarera Bar- 
PREP erie 96 93 6.4. 3 88 83 103 Do ref & gen 5s, - eat ys 854 KO Ky ‘ aqua 744s, 1931........ 101 , 100% 101 cs 
99% 87% 116 City of Rio de Jan &s,’46 % 91 94%4— % | 108 100%119 Do epee: 102% 108 % | 101 98 (6 Comp Tab-Record 6, ’41.100% 100% 100%+ % 
87% 87 162 Do Xs, 1947........ 9 93 — i% | 101% 100% 607 Do ref 6s, a. ain dae ae 01 100% 101 + % 94% 87 73 Comwth Pwr s f 6s, 1987 94 93 %83%+ % 
101% 90% “4 City of Sao Paulo 4s,’52. o 90% 95% — 3% 8 7 & Do Pitts 87% 80% 3 Conn Ry&Lt 4%s,'51 stpd 87% 87% 874+ 
85% 76 33 City of Soissons 68, 1936. 8 84% 8414 — 1 % 72 53 DoPL baw Virt ta,4 ‘41 84%, 83% oo t % 90% 86 6i Con Coal (Md) ref 5s,’50 SS S74 884+ % 
63% 59% 21 City of Tokio 5s, "52..... 61 60% 61 99% 95% 21 Do P, J & we 99% 99% % | 101% 95% 48 Con P & L ref 6%s,A,'43.101%4 1004101 + 1 
113. 100% 23 City of Zurich 8s, 1945...111% 111 111% 4+ 1% | 99% oot 8 =6Do S'W div: 316s, 1925. 99% 994+ % | 92% 86% 66 Consumers Pwr 5s, 1952 90% 90 WW — % 
07% 94 4 Gaechesiovah: Rep 8s, °51. 96% 96% 96% .. 70 ; . Do Tol, Cin div 4s, 59. 60 68% 68%+ \% 98% 93% 3 Consum Gas, Chi, 5s,’36. 98% 98% 984+ % 
109% 106% 19 DANISH M sg f &s, '46,A.100144109 10944+ % 100% Bometen ev 8s, A, '31.. 98% oon oot — ly 8 71 3 Crewn Cork & Seal 6s,’42 72 72 72 na 
100% 106% 21 Do s f &s, 1946, B...... 109 1009 100 + %&% 101 wi 129 Bell Tel of Pa ref 5s, "43.1001 — & 8954 89% $5 Cuba Northern 6s,’66,cfs 88, SU% SU% .. 
91 79 92 Dept of Seine 7s, 1942... 89% 894% 80%— 100% i Beth Steel ext 5s, 1926. .100% 100% 100%+ % 95 91%, 12 Cuba Cane Su~ deb 7s,'30 94% 94% B8%— % 
91% 85% 45 Dom Rep 5%s, “42 ctfs. 9% 90% 9%— %& | 6% 0 2s Do ref deb 5s, 1942.... 95% 94% 9 + \% 99% 96% 79 Do deb 8s, stpd, 1930. 99 98% 9%— % 
101% 99% 35 Dom of Canada 5s, 1926.101%101 101% .. 92% STH 26 Do s f 5%s, B, 1953. ted s ss — Psa 103 101 8 Cuba R R ref 7%s, 1936. — 101 1€1%+ % 
103% 100% 123 Do 5%s, 1929...... «109% 103 103%-+4+ "4% | 91% 88 71 Do pur money 5s, 1936. 88% 88i%x— % | 84% 81% 12 Do 5s, 1952............ 83% 83% .. 
102 99% 27 Do 5s, 1931.............101% 101% 101 % | 100 96 S81 Do 6s, A, 1948...... a 98% 9 96 — % | 108% 106% 4 Cuban Am Sug col 8s,’31. 108 1075 107% 
102% 90%, 276  ) * eee 102% 102% 102% + % 70 a1 44 Bos & NY Air L 4s, "55. 69% 68 694+ % 97% 94% 7 Cumberland Tel 5s, 1937 974 96% 96,4-— % 
% 92% 139 Dutch East Indies 6s, '47. - 95% GS SK .. 105% — - Braden Cue Gs, 1931, .105 105 105 oo 91 83% 24 DEL & HUD ref 4s, 194391 89% 91 +1 
2% 92% 61 Do 6s, 1962 ... 9% 94% H8ER— % oT = S = = Steel Sis,, a - 9% 89 MKR+ % 97% 92% 87 Do ev 5s, 1935 § 97 Ss 
WY 8546 121 Do 5%, 1953........ .. 90 89% 90 rm 71% 6% 1 yn yy # . - os fae 90% 9%— % | 101% 97% 14 Do os, ee .1014 101% + % 
90 «8K, 405 Do 5's, 1953, receipts... 80% 80% 30%— % | iio? oF 45 avery y vi 3. TOM bo 70% — ¢ 110 106% 52 ES . 108 9, 10054 + %& 
% % 2% FRAMERICAN I D Ts. = Ba, . yng Lig Ag Bags -_= = == 91% 8414 29 is,’"51 { 90 90% .. 
‘ ST Conwies ‘ 92% 92%— % = 10088 : De s, aan ‘c - Oa os 5 1 + 78% 49 Th + % 
103 © 92% 269 ~French Govt Ss, 1945. . ‘We 101% 101%4— % | 108 10% is, Series et 91% 79% 71 8we— %& 
100 «89% 368 Do 7 sina 9914 98% 9% — My 1 24 7s, Series D, 1949. .110 110 ‘ 45% 34% 324 Hih + 1% 
44% 72 6 HOLLAND-AM s f 6s,'47 75 14% i + % 110% on BR T 7s, 1921, ctfs,stpd.110% 110% 110% + 3 44. 32% 64 ##Do Bank Tr 43% + 1% 
97% 93% 10 JAPAN 4%s,'25, ster loan ” one 8 writ | % GR mBk-Man Tr s f 65,A."68 = §8 Set 41 33% 3 Do Am Ex N Bk cfs.. 41 40 40 .. 
+s ts 91 save = 434s, Eg _— iis _ é poe 1941, sta “ et TsC«GT 44 344% 97 Do Farmers L & T cfs. 43% 42% 43%+ 1% 
tt 6148, » COES..... - 7 ‘tam Wiow Ke 'Ri - 3 373 s 5 38 39 
Bim TAR 2ST Do dm ster loan, 109i..80 78% 80” > 1 $54 30% 5 Bkiyn Union Kiev 50, "30. 84% 8% Bay —% | $8 30% 18 EP 1S oe 2 Bs 
80% 73% 224 Jurgens (A) Un Marga- A. Se ee nti cee Se eet 2 1 8 85 (3 Det Batson ret Ss, 1840.. 90% WS I+ % 
rine Works 6s, 1947.. 30% 79% 30% + % | toga coe oe Sve See Son. SO... eae ft 10mg 186 646) De ref Gn, 2900........ 106% 105% 1064 + % 
eee A ae 2.100% 100% 100%... | 100% Me 22 Do on -....... att loot toot 5” | 101% ii _Do_col trast 8, i933. -101% 100% 101% 
oe ay 2) BO Tes, 200..........- 5 ele, — * | 0 a. oe of a aa 72 6 10 Det & Mac Ist 4s, 1995 a 7l +4 
1% 97 93% Do &s, 1941. 10 104% 104% + % 134% 114 30 cv 7s, 1932... -++-- 134% 132 134% .. 93% 87% 9 Detroit Riv Tun 4s, = s i sou t “ng 
111 107% 22 King of Denmark &s, '45.110% 110% = — ¥ 9 86S 8 Butt, R & P con 4s, '57 88% 8S 88 .- os 2 v= : 
hg 157% Do 6, 1942......... ... 98% 98 — % | 101% %% 5 Bur, C R & N col is, '34. 99% 99% .. aoe oe Ne be oe O14 We Wht 
es Kngdm of | Hungary 74s 97% 91 34 Bush Term Bldg 5s, ‘60. 97% 96% 974— % 7% 62 8 — _— 14 oo Si — Ss » 
1944, a es arg 87% — = 99% 97% 13 CAL GAS & EL ref 5s,’37 Ss Seo we, Ae is - ee 33% 83%+ 1% 
101 98% 48 King of italy 6%s, 1925. 10084 100% 100% + % | 98% 94% 93 Cal Pet s f Gigs, 1933... 96% Ht 7%— % we — ly +» = 1 pai. 100 100, 100, — 3 
99% 98 212 King of Neth 6s, "34, cfs ep ; 97% 04% 15 Camaguey Sugar 7s, 42.95 94% 94% .. oaiteln + ut S & Atl 5s,'37. 34% 383% Wht % 
vO% 89% 125 i ian cccnssccune 95% 95% 95 a 101% 47% 10 Canada Southern 5s, = 101 100% 101 — % Ys o% 73 Du Pont de Nem Ts,"31.108% 108% 108%. 
97% 924145 King of Norway 6s, 1943 a 96% 974+ % 9% 91 18 Can SS Lines s f 7s,’ H% 94% .. 106% 103% 111 Duquesne Lt col trés, 49.106 105% 105%, + \ 
113° 100% 37 ££ 2 Speier 11% 110% + % | 106% 102% 17 Can Gen Elec deb 6s, 421 pT 06 + % 11 103% 121 E CUB s f 74s, 37......106%4 105% 105%+ % 
{ 9 88 S & rae 96% 98 1% 114% 111 45 Can Northern 7s, 1940..114%114 114% .. 100% IT 11 ET, Va & Ga con 58,'56.100 9% 100 + % 
N64 178 King of Serbs, Croats 114% 110% 64 Do 6%s, 1946........... 114% 113% 114% + % 9% I% 1 Do divisional 5s, 1930.. 99% Wh W% .. 
and Siovenes Ss, 1962. 8&5 83% 8&8 + 1% 82%, 78% 97 Can Pac deb 4s, perpet’l 81 80% 81 : + 90% 89 7 Edison El, Brklyn, 4s, 39 904, 90% 904+ %*% 
105% 101% 80° King of Sweden 6s, 1939.108% 103 103. 90% 92% 50 Car, Clinch & O 5s, 1938. 98% 98% t 3 98% 96 2 Elkhorn Coal cv 6s, 1925 98% 984 94% .. 
90% 81 ORIENT DEV deb 68,'53 35% 84 84%4—1 108% %6 56 Do con 6s, 1952..... 102 101% 102 % 93% 89 247 Emp Gas & F 74s, A, '37 93 92% 93 .. 
79% 6 125% PARIS-LY-M RY 6s, ‘58. iu% 78% i784— % 7 70% 2 Carolina Central 4s, 49. 77% 77 7 + & 107 104% 49 Erie ist con 7s, 1930..... 107% 107% 107% + % 
96%, 98 23 Paulista Ry 7s, 1942.. 93 es —i1 75% 67 1 Cent Branch U P 4s, "48. 75 75 75 — & 71 61% 439 Do con 4s, 1996........ 71% G8% 70% + 1% 
93 85 290% REP OF BOLIVIA 8s,'47 a1 90% 90%— % | 100% 97% 5 Cent Dist Telep 5s, ‘43.100 100 100 — % 61% 53% 827 Do gen 4s, 1996........ 61% 59% 614+ 2 
94 110 Rep of Chile 7s, 1942.... 97 — & 100 «=«964% 27: «~Cen of Ga ref 5%s,"59,ctf. 99% 9 + &% 63% 54% 329 Do cv 4s, Ser A, 1953.. 631% 6144 63° + 1% 
104 102% 19 Do &s, 1926............ 1 103% 1 ‘a 100% 95% 6 Do con 5s, 1945........ 99%, 9%— % 63% 54% 212 Do cv 4s, Ser B, 1953.. 68% 614% 63 +4 1% 
107% 102 57% Do Hs, 1941............ 105% 104% 105% + % | 1034100 11 Do 6s, 1929....... 103% 103° 103tg+ & 7 59% 913 Do cv 4s, Ser D, 1953.. 72% 70% 72%+ 2% 
107 102 19 Do &s, 1946............ 105% 105% 105% ‘i 99% 924,197 Central Leather 5s, 1925. 99%, h+ % 94% 88% 12 Erie (Pa) col tr 4s, 1951. 94% 93% 94%4 4% 
ort 9% #+%§S Rep of Colombia , 27. 98 ee 66 50% 31 Cent New Eng 4s, 61.. (4 64 6444+ % ie 89 18 Erie-Genesee Riv 6s, 1957 98% 98% 98%+ %\% 
97 HY) i)0|CRep *. Cuba 5%s,'53, cfs om 56%, et — & 85% 81% $.\8 Cent Pac T S Line 4s, 54. 85 8% Miye— & 7 97 2 Do registered ......... 97 97 97 aa 
ie 93 4 Do | errr 95 + \&) 89 5 40 Central Pacific 4s, 1949.. 38% 885% 88% — \% 101 89% 14 Erie & Jersey 6s, gt -101 100 100%4+ % 
79% 1% Do is, AG cw eiienal is% 85 8M+ % 4% 91 S BD Bes on. ccecce 4% 94% 9% .. 107 99% 1 FED LT & TRAC 53. 102% 102% 102% + % 
be s 627 Do eee rm * oi% = + 1% 9 91% 14 Cen R&Bkg “Ss Ga ~~ "37. = = — + %& 97 93 2 Do 6s, 1942, stamped. . 97 9% 97 +1% 
91% 85% & Rep of Finland s f 68,'45 87% + 108% 107% 10 Central Steel 8s , - 9 680) 14 Ph ME candccensse< 9 8 «90 2 
1 100 6 Rep of El Salv Ss, A, °48.101% 101% Pst, — 102 90% 66 Ches & O con 58, pe wy 104% 9X1, 38 Fisk Rubber 8s, 1941. : 100% 100% — % 
92 «8S 19 Rep of Haiti 6s, 1952, A 91 9 68 1% 100% 98 3 Do registered ......... a 9444 875 3 Fla EC Ry 4%s, 1959. - 944% 94% Hy + 1 
33% 17 Do 1945, assented... 2 26% 26% — 2% 90 «S41 166 Do gen 4%s, 1 1% vO 686 §=611 Fonda, J & G 4%s, 1952... 66 654 66 - 
30) (OS 4 De Ge, MB... .ccccccccs oa 1s 6 «618 — — 1 100°, 97 SO Do ref 5s, 1929......... ms 96% 93% 5 Fla; G,& Pen 5s, 1943... 96% 96% 96% .. 
20% 4 Do assented ........... a Se oe 95%, 88% 224 Do cv 4%s, 1930 95%, 95% % 104, 101% +2 Francisco Sugar , "42.101% 101% 101% 5, 
109 zs 2 FR mee Pena ae 'S3, rots. 108 so% a — % 98% pos ots Do ev 58, 1900. -..--. 97% IR % 53%, = ie GAL H & vy oe Bo 3% % 
27 104% 1 7 96%, raig Val 5s, .. 9 96% « g& 6s, 1936..... ( = = 
wig 99% 34 STATE ‘e NSL Lp ¢ S s. 1 10h 10 re + % 62 56 18 Chi &, a 3s, 1949.... 61%4 60% 61% + 1 103% 100 =15 Gen Elec deb 5s, 1952....103% 103 103 le 
1 104% 12 BT MB ncccesccece 1 + % 41 32% 246 Do ES 39% 37% 3914+ 1% 91% 84% 11 Ga & Alabama is, 1945.. 91% 90 91%4+ 1% 
92 88 St of Rio "egaiis do Sul 38 30% 25 Do sige" 1950, ctfs..... 37 34) «=—3T + BK | «100% «98% «61 «~Gen Refractories 6s, 1952.100 100 100 “ 
BEOD ccccsccsccssce 95 se 50 53% 6 Do 3s, 1949, cfs, stmpd 58% 58% 58% .. 100 935, 52 Goodrich (B F) Gs, 47. 96% 96% 96% .. 
103 494 239 State Sao Paulo 4s oo 91%— % 90% % 88 Chi, B Be Q gen 45,1958.. 90 89% 89%— % | 118 111% 42 Goodyear T&R s f 8s,'41.116% 116 116%+ \% 
118 18 54 Swiss Confed s f 88, 40. 113% ih 112 11 +1 100% 96% 156 Do ref 5s, 1971........ 100% 100% 1 — % | 104% 100% 105 Dos f 8s, 1931......... 104% 103% 104 + 
97% 94% 709 Switz Gov 5%, 46, cfs. 95% Wat % 91% 86% 18 Do iil Div 4s, 1949.... 91% 91 91%+ % 93° 89 2 Granby Consol Ss, 1925.. 92% 91% 92%4 
83% 78% 18 Do Il Div 3%, 1949... 83% 83% 83% .. ¢ Gd Rap & Ind 4%, "41.. 95 94% 95 1 
1 1 112 U K OF GREAT BRIT "s007 114% 116 37 Gd Trunk Ry 7s, 1940....114% 114 114% 1 
09%, 106%, ; 90%, 96 4 #£Do Neb ext 4s, 1927....99 98% 98% : + % 
& IRB cv 5%s, Se. . 19) 100% 109% + % B5iy 49 8 Chi City & Conn 5s, "27. 53 53. 53 106% 1 Do deb ts, 1936.......: 106% 1055 10554 —  %& 
104% 98% 716 Do 4 Piicspeécceted 104% 1b 14%+ % 7 808% Chi E 5s. 1951. 73% 73% 25% 102% 98 4 Gt Falls Power 5s, 1940. - 102% 102% 102% ma 
Sie 6h 808% & E Ill gen 5s, 69% a 4 : ra - 6 
104 2 : 1937, reg...... a 103% — %” | 105% 104% 1 Do con ag epesiee 105% 105%, 105%. 110 10644 134 Gt Northern gen 7s, 1936.110 108% 100% — 
101 x. U S of Brazil 7%s, *52.. 98% 9 4+ % 98% 91% 7 Chicago & Erie 5a, i982. Sy, 98% 109: 4 5 Do registered ......... 108% 108% 109% .. 
91 Do Ss, 1941............ 91 =94%— 1% 574 50 333 Chi Gt Western 4s, 1950 son 5% 564+ 1% | lh 151% Do gen 5i%s, 1952....... 101% 100% 1014+ % 
76 64 Do Cent Ry E 7s, 1952.8 76 83 +3 984 93% 10 Chi Gas L & C 5s, 1 % 9 + % 91% 331 Do Se, 1973 ............ + & 
91% % $44 Un SS Copen 6s, ‘37, cfs 91 9% 90% 1 95%4 31 Chi, Ind&Lou gen 6s,'66. 9% 9% % 2 So 76 Do ref 4%s, i96i....|.: 92% 91% 91%4 % 
IEE Fuss Ladacidocsscncie $11,451,000 | “art Big 5 “Do pom he 414 25%. Mg «= 8 Green B& W deb if etfs: 10 10 10 — & 
6 71 5 De b 1988 a” 4 4+ % 81 8 Gulf & Ship Isl 5s, 1952.. 90 89% 90 4+ 3% 
STATE BOND. / Ss a4 3 Cb sek we oe lle 81% 38 HAVANA ELEC RY, LT . 
112 108% 2 N Y Canal 4%, 1964....112 112 112 + 3% 7, om sam . 2. r {Vi oem 85% 85% 85% .. 
74 704100 Chi, M & St P gen 4s,'89 72 70% 72 ue : Seen Se 1952" 942 943 ; 
NEW YORK SECURITIES 65% 61% 1 Do Yo Wrobe 64 Gt «664 — % | 1032 100% 20 fx is 94 9 — % 
1 4s, 1959 » 9 + % 78 14 De gen 1989 + ¢| 3 2 ew Ceo sf G8 42.103 102% 103% + 
, 1DGD ....cccceeeeeese 99 99 98 + % | 82% 7B 14 Do gen 4%, 1989...... ng Va : 89 
2 Bibs, 1984 .......cceceeee 102%, 102% 102% — % a 67% 955 = 4s, 1 pete cnnres 50% ia 50% + 1% 97 20% 29 Houston Belt & T 5s, "37 oT 95 eeu”. 
1 i Me MCE scccstabnceaas 106% 106% 106% =  SRRRee. Mu 52% bt + 87% 267 Hud & Man ist ref 58,57 87 86% 87° +" '% 
106 «(106 2 registered ........ 106 106 : 100% 97 110 | Ye eer 100% 98% 100% + 1% 58% 233 Do adj inc 5s, 1957..... 68% 6 os — 
SS Se ge eS eer 107% 107 107% + 1% | 66 544370 Do ev 4%, 1932....... 62 58 61%+3 os 1 Hudson Co Gas 5s, 1948. oes 96% 96%— % 
DOD GOIMD 000 cacccncacccosesccsessas $10,000 | 62% 54 291 Do cv Se, 2014......... : ee 152 Humble O&R deb ONT % 
i 59 49% 242 Do ref ' " Spaete 54 1% { 93% 210% ILL BELL TEL ref S30 or 7 y 
ee ay ISSUES 100 96 619 Chi & Mo Riv 3s, 1926.. 99% — %| 8% 8 13 Hlinols Central 4s, 1 sy sel tf 
s 8 it ADAMS EXP 1948... 81 80% 81 +1 60% 49% 65 Chi, M & Pug Sd 4s, ‘49. 55% 35 55%+ %| 92 88 1 Do 4s, 1951........... of go it 
% 74% SI Ajax Hubber # f 8, 1998. ST 83% 86% + 2% | 90% 96% 12 Chi, N & W ext 4s, 1 90% 96% gon + % | 83 78 1 Do Ist 4s, ‘asi s2ig Roig — Fr 
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Haigh “v0 —y 
og _— N 
Hi et Bam ¢ 
a Do ref 4s, 1935......... igh Low Last Ch’ge ae Low. 
nee Te os Do coz tr 48, 1953....... 85 - BP soe gpalee sg et . Be 
112% tose 10 Do ret 0, 1955...------ 1084 109 joe t S Seatac: ip tow Last Chee High Low 
2 low? 10 Bo gis, Ion ios teat + | os ae ato NY Co piogh temp ete: bon 98 SF — % | oo TBE 45° Rock sigh Low Last u's 
5 Do Western Line 4s, ° 111 3% 1, YCRR 03 103 ia ) 0” 13 Roe I ast Ch'g 
80 4% 2 Do ern Line 4s,’51 86 86 *° 86 8014 107 ev deb 6s,’35. 103 “ 3 Rogers Br 80% 814 
jo : 86 : 7 Do 108% 90%, 75 > PR : t+ % 
97% 94 oe Do C, Rey yg 5198s 7 7 79 siti Ste $54 2) Do con 48, 1906, « 08% 106% 108% + ix | 93° 91m 2 Rob & Mes 73% woe + 14 
Sm Ee ts ‘Se os 7% Sox 8% T 4) oe —S= es imp fg. 2 1s. So So wis %| BM 1 Stso Awa ih ih 
84% 83% > i Tso) nd 5s, '35.100 100 92 ST 49 34s, 1 . tog + % 100 aS 6 St L&M 8383 ile 
= 11 Ind Ill & Iowa 4s, (50. , WS 94% 89%, 102 Do deb 4s, 1942........ 9 78% 78h . 0° 95% 32 StL, IM 98%, 9914 
Steel ist +1 5 1 Do deb +4: Bhiverecees 92 9144 9 : 93 R314 216 ’ M & % 99% 1 
9% 4 Ind U st 5s, 1952...101% 101 101 77 7% 6 Do 8, 1934.... Soe et? $3 8% 218 =—Do unit 8 On, ORG 5 
70 908 Int nion Ry 5s, 1965.. 9944 99% = 2 74 6% 3 L$ col 3%, 1908" | oe 93% 94% % at 72 807 Do Riv 4 92%, 925 Oh 
68% ; 725 — R T 5s, 1966.. 69 99% — 77% 72% 7 Do registered : ‘ 77 i 7 % 15 1 Stl Rk - R2iZ J; at 
6 5 pec ’ .. 69% 67%, 68% 72% 7 De MC col 3s,” 1008, 4 «74 cf 71% 65% 342 S tky Mté Se Hy BIR + 2% 
2 oie Souk B12” Do és, ,  Reeehioee or Ss Ged 1 1% | 103 100% 128 registered... 108. oy ep gy 2a S04 164 Do ds,_B to 103 ' 
J 3 sceeseceee 7 7: 1% | 103 100% 128 NY C&S L 6s, Ser A,'31. 7 2 ant o ‘ J 
«> 51 . 2 Yo cv 7s, 1932.......-- 91% orm a 94 88 41 N_Y C&S L 6s, Ser A, : * 17 7% =.- oA 98% p4 85 Baie | 2 
Gt 3% 16 | Do Ss Coro S. es.... 5 so M+ | Of ou 320 Do iat a 1931. . = a ae. way, 127 2st og ois 102% 4 
9” “S11 Inter-Met 4 of dep...... 51 50 | ome S85 68 st 4s, 1937.00... : 93 —1 GO bR% 76: + 93 93% fa 
“Met 4148, 1956, <a g : 50 91 Do 5%s, 1974 ae oacves 93 91 92 +1 4 58% 767 1955 7a, i, + 
99 , of dep stam 9 78% 35 N ¥ Con pw Besos es 95% 95% 95 91% 91% 3 Re TH Bet es 
so tay zante, ik ae ty ay + ty SUE cee oh | Ss eS sa ee et 
S6% 79% 327 Int M C BE «aaa 5 : 1 101 98, 21 s son ref Gis, *4i. 78 % ) 241 7 5 989 2 R1_ 20" : 
88 83 243 Int Mar co! tr és, 1941 oa sig 5378 % 86° 82% 19 NYGELH & P 5s,’48. 10 112% —_ te K aaa, CK 2 — 84% 83K, 83h : 
23 15%, 14 gy ist 5s, Ser A, '47 80% 54% 2 97% 961 7 Do p m 4s, 1949 ‘ 01% 100% 101% 7 S5% 774 53 1989 7 Bp, 725K 4 A 
7 a Cen 85% 4 2 N Y¥ Lack & W 4%s.B,'73 2 7 52 5 3 ‘ 72% — 1% 
a eS gti | Bet NEA see Wis Be Ben Be tian * ii... oat Soy Sony | 
Ries = STs ae hy TE” lee _ 89 410 1 StP M&M as, 4i 80% TO BO TG 
1K _. FIELD 4s. 195 c — = Do ev 3 , 48 164% 73% 7 5 101. 99% 1 Do Mont 1 6s, 1933.107% 107% oo i 
a T4158 KC. Ft rise 100% 100% *..”* a WKS ODO is. G48, resis... 73 73 at 3 | gad mus 27 Do con 48, 1083-— 222. sage 1 1 
3 1 5 Do 4s, 1936 81 *: 86 69 2 7s, 1925 .... ‘ 3 +4y | 111 a Do Mor 3. -.-.... D4 Dh 94 
97: ‘Do 6s, 1928...... % 80%, 81% + 1 57 - $ Do 7s, 1925 secccses 87 86% y 4% 108% 1 Do 6: Kt 4s, 1937.. 94% 9314 2 
ao St KC Ss, A, 1952.. 99% 55% 44% 34 non-cv deb 4s, ee. 57 54 OT + MH | CTS % 3 Saks & ¢ p 5s, '72...100% 100 100% 4 2 
#1 31 Southern 3s, - 3% 99% 9% — % | 1M) Som 34 Do non-cv 4s, 1955 -S7 St Tm | fod oom 41 San A Pu P ia4d "Ton 1osy 1Oee 
SS ee eee oe 71% 10% T+ % | too 9914 Do deb 4s, 1957........ 35% 54% 55% + 1 6 9% 41 San A I n'P 4543 78% 7% TM. 
ong 93° $ an City Tern ro i 89% 90 10¢ 1 N ¥ & Northern 5s, °27.. wo” 46° 40" 1 3 % 4 ref Gs,"5: i, BB A, 
9814 90 K 1 4s, 1960 85% ¥ % » 2NY hern 5s, '27. .10¢ 34 — 981%, YR 
105% 97 WW K G&Es f 6s, 1952 98 54% : 2 N Y¥ & Queens El Lt & » 100 100 i : 5s, 1926.100% 100% 1¢ if ly, 
? 105% 86% 31 Kelly S (J) & Co 75, '42.103 97% 9 + % 62 5% 3 Power 5s, 1930. de: stpd.. 70% 69% 0% + % 
~~ d -s ; : 2 we » 1950......-.- 100 14 re 69% 69% if 
85% 82 21 a Sp Tire s f 8s, "31 93 101% 102 — 1 6% WR 43 O & W gen 4s, 1955 100 = 100 - 6 60% 65 6; 
S01, 61% 1 ey! Cen 4s, 1987 a5\ 92 92% .. 40% 33% 87 Do ref 4s, 1992 ’ 55. 61% 60 61% < ‘y, 1909 | 55%, 55 a + 44% 
F 80 ( ] eo & Des M 5s G4. 85% R4 851K 404 o 37 N Y Rys re soeseeees ( * Ge bi 4 4 * g1¥ 4 wh 4 ¥, 
114% 110% 5 me 5 ee oe of dep 80° 1 am — Do, Guaranty” aa 30% + 1% ». p aa,4i.02 “101% 102° 
aL&é&Ppm ' oe 7 +2 45% 144 272 o Y etfs of de P > jos, '42.103 102% 1 _ °.% 
102% 5 ST danascvens % 4212 De ot) inn & 3 p.... 39% 38% 39% + 1 36 ow 5s,'49 91% 90% one 
| Se ee Pe Pasta oo Met He | ole B22 ete Re wot 
Th 7. ga i ae ae” . 5 - ic Kasee ra . wR ate i la : 195. R54 217 . 
i 5 Kings Co Elev 4s, ree a6 8% 86 "| © me 4 N ¥ State non ee.’ 98% 98% onig 1% | 100% 953 a il Sus, 83, 4 — 1%; 
105 101% 7 Kinne ta R) cv Tee ee ae ©. oe Swit Son Cet tat, 62 8K 8TH BT — 1s | OE mm pee 2 "100% 99% 100 — 
fas ; - e me 5 N'Y Stm Corp Ist 6s, “47. i Ese Sing : 
- =~ & Knox ~»" $2) int Ts,’ 36. 165 1064 104 +s a 40% 45 N Y et os lst 6s, '47. 98 or oe — % 98, 94 1 peter ae Pi dine 5s aa aan 99% 100 i, 
| 45 LACKAWANN NA STEEL 101 101 101 ou 2% 34 De ret 5a, gen 5s, °40.. 55% Baie 500 - | 2 S 8 Southern Bell T 5s, a Ae oar ot B44 
en a clede Gas Lt 1250. 90% 90 9% — %% | TEE NSS 30 :- deb s f és, .--- 3 a 7 | (88 00% 6 So Porto RS col Ly 
92 4 Sigs, C, 1953..... ; ; 5314 39% 17: ref 6s, 1941........- - 107% — 86% 81% 6: S W Bell 1 € F A 
99 93% 3 Do ref & ~ sees 944% 93% 944 2 4 175 Y. W & Bos 4s, "40. 106% 106 % 4 81% 62 So P f Ss, °S " ~ 4 
a 75K, es = Erie & at &. a ore 97% su + a i aoe a Niag 55 cn ‘Pow & un: "101% 1 51 a: t ot eu 97% 23 Do 2 . 1949 - =. 95% 95% i, 
- 37 » 192... ......-+- , $6 : Sa 85% § So Pac of ----- D0% 80% r 4 
wi 97% 3 m.7 tt. ee see ST os +%| # M BG% 27 Nort & West ef Se ‘a @. s™% "Ye — \, tort? sort 138 Do | SF1 is, 1987. ..101% 101% wel 2 
81% 76% 1 gh Vy Coal 5s, 1933. 5% 95% 95% — 9 seh 12 Do div’] 4s, 1944 20% Wie WG 4 | 101% 95% 136 Sout! fs, 1950.. 85% 855 %+ % 
a Ge of Laee eee aE Pa | He a Rae Re RTS ee Re se See TS 
94% 91 s ‘on 414s, fe S14 81% — 10 m $ con or I, 4s ‘A ( . -05 Do 4 + 956 bi r+ % 
7 3 Leh Vy, of, WY coy --+- 90% 90% oo ze % oat 9 106 North pond = 3 1929....... 124 on se % | 102% ‘Wile 267 a a 4 4s, A, "50. 107% 744%, 74%+ % 
1945, reg . gtd 414s, % 865, — 165 Do 6s, 1952 6%s, B,'48.101 1 100% t 3 Ri 79% 2 a = 5 ret 106% 107% i‘ 
14 10113 J iis: 6 Se ST 2 a Se 5 een Ohio 3s, 1945): 3 oe oe Do M & aig ee 101% + 
3 iisad 8 Lex &E re & A és, 1928. 104 : * 103% 1 Oe + 86% 8014185 Nor P o T&L ref 6s, 47 90 Roy + i, | 106 108 . = Sti & i E ev 6 "84 82% SE + 4 
he of ian eee mime er? & aes "ee ee B58 Sea + | "8 "So “Sun of Sram, sr 9 oo 
RR, m i Do 5s 191. s 7s, "44. "118° 117% 11 b+ %& 24, 5% 20 Do gistered ......... 4 84 86 .- 98 92” 1 f ic » Sa? 1.106 105 105% iz 
? 4% & Long ‘a in in 9 9 8 % % 57 2 D gen 3s, 2047....... G1Y ‘ = — % OS5—q, 032% 7 4 - 7 96 9% T 2 
8% $4 1 Do deb fen, is, 1988.. 8% oi 9% — % 100% 105% 2 Do registered 5°... we Ra or > % | % oa ‘3 -- 97% 97% 97% a 
g 75% 16 Do 5S, 1937. ......+ 87% 8&7 oe 101% 315 mp 6s,2047,reg. 5OY, + 24 +i , s . 98% 97h a 
82% 7 4 refdg 4s, 1949 1% 87% 87% — 87% 315 Do ref & i oe ee ee oe . 5 t or 
100) Do unified 4s, 1949.... 82% 82% 8214 % ¢ 79% 29 Do ref 44 mp 6s, 2047.106% 105% Sm - ald 78% 21 T bat 3 moo) a 
: 2 aes le 8, 9°." 82 a a 06 89% 41 ef 414s, 2047..... 4, 106%, — 1% orm Anam of St . 9444 94% 941% 
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WEEK 


Industrials 
me 


, 1924 

Low Sales 
1 100 ACME 
200 Adirondack P & L 34 
p 96 
“oo Allied Packe “rs prior pf 32 
300 Am Cot Fab cum stk pf 
& Elec, new 79% 
16% 


Ww 


2.680 Am G 
300 


ENDED SATURDAY, 
Trading by Days 





COAL 


Transactions on the New York Curb 


Oils Mining 
40,500 332,600 
56,785 


302,700 
196,30) 
214, 100 
120,300 
6S, ‘00 


5 278,165 123,460 
INDUSTHiALS 


#00 Am Hawaiian ss 


7,48) Am 
140 2 
20 Am Power & Light 2R8 
100 Am Stores, a 
200 Am Tel & T, 
Thread pf 
130 Am Type Founders 
590 Appalachian Power 
2% Arizona Power 
70 Ark Light & Power pf 
200 Armour 
10,300 Atlantic 
400 Austrian 


200 Am 


Leather 
Fruit & Su, wi 
Cent Land 
Credit Bank, w i wk, 
1.710 BORDEN 
100 61 


co 


12 
& Traction..140% 
92 


new 


"100 Bridgeport Mach 


200 Brit-Am 


700 n 
4,780 Brooklyn City R R... 14% 
130 Burroughs Add Mach, 
y ”) 
1m pf s 
“> Bucyrus Co is 


210 CAMPBELL SOUP pf. 7” 
100 Candy 
400 Car Light & Power 
00 Cent C 
1,000 Chatterton & Son 
“Mn f 
400 Checker 
.100 Chicago Nipple, 
40 Childs Co, 
200 Cleveland 
20 Colorado 
435 Com’ wealth Power 
™”) Continental 
00 Cuba Co 
wpdDae RG 


™”) Doehler Die 


41,800 Dubilier Cond & R SOL 
4.400 Dunhill Int. 254% 
2,180 Du Pont Motors. By 

26,20) Durant Motor 23% 

235 EAST PENN ELEC... 30% 
370 Elec Bond & Sh pf 102% 


WwW FORD MOT OF CAN.455 


I Pipe 


7% 
Tobacco, reg. 23% 
73% 


Prod Cp. 


new 37% 
Motors IS 
Power 3 

Tob 23% 


W RR SYS- 
TEM, new, pf, wi. 24% 
Cast 18 


i) Foundation Co pf 87 


5,000 GEN MTR, new, w i.. 5% 
1,900 Gillette Safety Razor. .2h 2m 
‘ 99 


1,000 Glen Alden Coal... 


4,280 Ginter Co 


4,000 Goodyear Tire ry Rub. 11 


#00 Grand ! 


12,000 HAZELTINE CP, w i. 24% 
alte 7 Heyden Chem : 

2,700 Hudson Co 
1K, 000 Hudson & M: snhat 


20 


4,000 K'YST’NE SOLETH'R 
2,200 LEHIGH POW SEC 
26% - 79, 400 Lehigh be 


700 
300 3 
100 
100 


= 
S 


To 


Do warrants 
Megzabi Iron 24 
200 Miss Riv 
300 Midvale Co. 

10 Middle 


Pwr 


10 & 25 Cent 


Inc 77 


pf.. 
wo 


S6 


West Utilities... 5S 
NAT DIST PROD vot 

° ™ 
National Tea Co, new.245 
N Y Telephone pf 1124 Meth gene 
New York Transp..... 36% 361% 


30 Northn States Pwr 93 


2,800 OMNIBUS 


1,300 


100 


CORP, vot 


wi 17™ 
A, cum con 


pf, w i. 92 
PEERLESS TR & MO 16% 


100 Philadelphia Elec 


300 R. — 


400 


15,600 Radio 


6,100 


(006 Reo 
300 Rosenbaum 
13,200 Rova Radio tr ctfs. 
WOSIDRRA PAC BL CO. 18% 
3 Singer Mfg : 
3,700 Silica 


_ CORP, new, 
i ‘ 205% 
pe” new, pf, wi - & 
4%, 
4y 


Grain pf 48 


oehes 147%, 147% 


C ‘orp, new 


etfs. 24 
165 Southern Cal Edison. 100% in 100% 


38,000 Southern Coal & Iron. .07 
+ 


1,700 Standard Motor’ 


130 Swift & Co. 102 
200 Swift Internatl.. 2 

1, 700 TENN ELEC P WR. +1 ia 
400 pf. . 6% 
100 Timken Detroit Axle. os 
200 Tobacco Exp ..... 4 


5,500 Thompson (RK E) Radio 


100 UNION 


vot trust ctfs.. 1: 
75 Todd Shipyards ....... 49 
CARB & CAR 58 


11,600 United Baking Corp... 81 


800 


pf sane 
2,000 United Gas & El, new. 4% 
100 United Gas Imp Co.... 77! 
300 United Lt & Pwr, Cl A 334 
#00 United Prof Shrg, new 5 


2,600 Uni Ret Candy, Cl A. 3% 
400 United Shoe Mach’ ry... 30% 
300 U S Let & Heat. : 5S 
Bt oS Serer oY 


1,300 =e eS A. : 96 
18,000 Do B...... ae 2 
SS S errs ae 7 
Tsay 39,400 Ware "Radio Corp.... 23% 
385 Western Power ....... a 
10 Do pf... ; os 


p 
300 WANNER MAL CAST 22% 


JULY WD, 


— Low Last C ~ ‘re 
at eo 


07 


new, wi.123 
rv 


102 
79 
19% 
RY 

3% 


130 
w i 1% 


[+++ + 





UALS 


‘ Po 
32% 
i 
10% 


Cab, Class A. 19% 
A, new 35% 


» A 
++ 








--. 40% 
RR 2% 


~~ 


1% 
N2q 
cfs... . 36% 


ARP SOK 
‘STORES B 90 


2,000 Y OIL 


++ 


oY 


+1 ++/+ 


" 


. #* 
+ Le +-+-+ 


3,000 N Y¥ 





Sales 
1,300 YEL TAX (N Y), 
STANDARD OIL SUBSIDIARIES. 
1,100 ANGLO-AMERICAN 
1,200 Atlantic Lobos 
40 BORNE-SCRYMSER ..22 
180 Buckeye Pine Line 
300 CHESE BROUGH, 
Se. TP OD cccencssaccence 112 
690 CUMBERL’D PIPE L.145 


20 EUREKA 


30 GALENA-SIGNAL OIL 56% 
110 Do, new, pf 
10 Do, old, pf 
400 HUMBLE 


ILL PIPE 


.270 Imp Oil (Can coup)... 
200 Indiana Pipe Line..... 
8,900 International Pet 
235 MAGNOLIA PET 
200 NAT TRANSIT 
40 New York Transit.... 
30 Northern Pipe Line... 
00 OHIO OIL 
SSO PENN-MEX FUEL... 3 
40 Prairie ‘ 
5,770 Prairie Oil & Gas... 
SO SOLAR REF 
150) South Pa Oil 
110 South Pipe Line....... 
30 Southw Pa Pipe Line.. 
5,600 Stand Oil of Indiana.. 56 
“0 Standard Oil of Kan.. ; 
‘700 Standard Oil of Ky... 
260 Standard Oil of Neb. .232 
00 Standard Oil of N Y.. } 
120 Standard Oil of Ohio. 286% 2 
, -e Y eee : 
100 Swan Ye Finch. 
.200 VACUUM OIL 
MISCELLANEOUS OLS 
2,000 ALLEN . 
200 Ark Nat Gas........-- 
300 BARRINGTON 
00 Boston-W yoming 
3,200 CARIB SYNDICATE.. by 
430 Cities Service 138 
. = SS fpr owe 
.000 Do com scrip 
200 Do pf B 
5,000 Do C scrip 
0) Do bankers’ 
5,800 Creole Syndicate 
100 DARBY as 
. Derby Oil & Ref. i 
000 ENGINEERS PET. send 
x 000 Ertle 
1,900 GULF OIL OF PA.... 57 
100 Gulf St O & Ref, Cl A. .50 
3,000 HUDSON séveee 
100 KIRBY PETE .. 
9,200 LAGO PETE . 
7,000 Latin 
580 Livingston 
,000 Livingston Oil 
100 MARGAY 
200 Marland Oil 
200 Mexican Eagle : 
300 Mexican Panuco ...... . 
000 Mexico .. 
200 Mountain Producers. 
2,300 Mutual Oil v t ctfs. 
30 NATL FUEL & GAS. 
*,000 New Bradford ‘ 
,300 New Mex Land 


200 New York 


3,000 Noble O & Gas com. 
70 OKLA NAT GAS. 
000 Ohio Ranger 
000 Omar Oil & Gas...... 6 
300 PEER OIL 
2,500 Pennok Oil 
15,000 Penn Beaver 
9,000 Pierce ree 
11,500 RED BANK 
8,800 Royal Can GG. cesses 
2900 Ryan Cons 
3,400 SALT CREEK PROD. 
1,200 Sapulpa Ref. ; 
6,000 Sunstar 
20 UNION OIL OF CAL. 
3,500 WILCOX OIL & GAS. 
2 “800 Woodley ona 


T I+ | 


+ 


+ 


Pipe Line 


mete 


“rar 


PETE 


Amer 








Pet. 
& Gz AS. 
MINING 


10,000 ARIZ GLOBE ¢ 
8,100 BLACK O/ —¥ 
1,000 Butte & We i 
2.000 CALUMET ajEROME 12 

10, 100 Canario Copper. 

700 Con Copper new. 
00 Cont. M. Ltd 

12,000 Cortez Silver... 
5,900 Cresson Cons G.... 
1,200 Crown Reserve ¥: 

178,000 DIAM BUTTE (reorg) .17 

17,000 Divide Ext...........- A 

35,000 EUREKA-CROESUS 
3,000 Goldfield 
6,000 Goldfield Dev......... d 

71,000 Goldfield Deep........ d 
1,000 Gold Zone Div......... d 
3,000 HARD SHELL 

281,000 Harmill Divide 

26,000 Hawthorne 

400 Hecla 

1,000 Hilltop-Nevada 
2,900 Hollinger Gold 

61.000 INDEPEND’E LEAD... 
1,000 JEROME VERDE DV.. 

305,700 Jib Con 

16,700 KAY 

300 Kerr ae 

7,000 Knox Div 

12;000 LONE STAR Cc ed 
21,000 MANHATTAN CONS... 
2000 Marsh 
400 Mason Valley 
4,000 McKinley-Darragh ‘ 
5,000 Mohican Copper ....... .1 
5,000 NEVADA HILLS .... 
20 New Jersey Zinc 
600 New Cornelius .. 
Porcupine ........ ‘ 
1,700 Nipissing Mines 
15,900 OHIO COPPER 
8,000 PARMAC PORCU 
12,200 Plymouth Lead 

1,500 Premier Gold 

6,000 RED H 


jor 
5, 000 Rocky Mtn Smeit & Ret 
Rie SP fe <cdeneceddsccuss 


Florence. ... . 


COPPER CORP. ‘: 





Range, 1924 
High Low Sales 
50 2B 2,000 Ruby Rand . 
06 =.01 1,000 SILVER DALE .. 
8 Ol 3,000 Silver Horn M & D. d 
8 50 100 Southwest Metals ..... .! 
+ 2% 2,000S A Gold & Plat...... 3% 
1 8.02 70,000 Spear Head Gold...... . 
1% 1% #=%1,400 TECK HUGHES ...... 
17 4,000 Tonopah Divide ........ 
75 46 100 Tonopah Belmont ... 
24 1% 500 Tonopah Extension 
Thi 1% $4,500 Tonopah Mining ..... 
1% .39 1,000 UNITED EASTERN. 
29 21% ~=«1,100 United Verde E xtension 2 
20 = «.10 25, 000 U S Cont, new .... 
2%, .60 500 Unity Gold ........... 
2 2 100 Utah Apex ......... 
1% 1 4.5500 WENDEN COPPER 
OS .02 32,000 West End Extens:on. 
40 ANT 3,000 Western Utah Copper... .2: 
27 12 2,000 Wettlaufer Lorraine 2 





103% 
9514 
M44 

102% 

12 


105%, 


M 
106%, 
101%% 


6 101% 
101& 
101 

100% 


4%, 


101%, 
i) 


57% 
11 
7 


1 


10K 10614 


95 
107 


RSL 
102% 
103% 
107% 

ot 


103 


100% 
101% 
101% 
102 


RIK 
90 


106 


81% 
99 
9914 


1025, 


90 
my 


97% 


9944 
107% 10034 
101% 101 101% 


102% 


my 
92% 


102% 10014 
106%, 103 


101 
101% 


101 
105 


104 
107 


96 
9514 


94 


102% 


951, 
99% 
92 
91% 
92% 
78 
9x 
6, 
8414 
S4 
87 pbs, 


108%, 


103% 984 
7%, 101 


964 92% 
104%, 102 


97 


102% 101% 


106 
106 


102%, 
105, 
105 


106%, 
107% 105% 


108 
109 


105 
106 


109% 105% 
102% 100 
100%, 96 


93% 89% 
1 10134 
101% 100% 


98%, 4%, 


103% 10014 


DHA, 


36 
93 


BONDS (In $1,000 Late) 


14 Allied Packers 6Gs..... 
20 Dos f 8s, 1939. 


14 Aluminum Co 73, "1933. 

_ t >  ==eeeereem 

99 Am Gas & Elec és, B, a oy 

=o Ice 7s, 15-yr, '24, w 
Am Rolling Mills és, 1938. 100%, 


~ 
_ 


3 Am Thread 6s, 1928.. 
*» Am Sumatra Tob Ts, 
17 Anaconda tis, 1929.... 


45 Anglo-American Oil TMs. ‘ 
9 


24 Antilla Sugar 744s, A, 


16 Assoc Hardware 6%s, 1933. 7 





67 Atl, G & W I coi tr 5s, 
11 Beaverboard Ss, 1933. 


ek RRS 
32 Bethlehem Steel 7s, 1935. 


17 Belgo-Canad Paper ts, 
%Can Nat Ry is, 1925. 
4) Do 7s, 1935 


3 Christiania Sec Co 5%4s,'25 


when issued aaa 
4 Do 4%s, 1926, w i. 
% Do 5%s, 1927, w i.. 
# Do 5's, 1928, S a 
$ Do 5%s, 1929, 


: i. 
10 Chicago, Mil . st Paul Ry 


franc ts, 1925 


20 Childs Co 6s, 1929, wi... 
31 Cities Service 7s, C, 1966. 


& Do js, D, 1966 
Do 7s, E, 1966. 


4 
10 Cons Gas, E L & P of Balt 


34s, 1952 ... 
7 Do 6s, A, 1949. 
20 Do 6%s, D, 1951 


44 Cone Texilie 6s, 1941...... 
19 Cont, P & B 6%s, A, °44. 
2 Cuban Tel Co Ist lien and 


ref mtg gid bds 7s, 
41 Cudahy Packing 5%s 


65 Deere & Co 7%s, 
40 Detroit City Gas 6s, A,’47 


43 Detroit Edison 6s, 1932. 


31 Dunlop Tire & Rub of Am 


7s, Series A, 1942. 


33 Duquesne Light Pitts 5 
Series B. 1949, w i...... 
31 Federal Sugar 6s, 1933.. 


18 Fisher Body 6s, 1925 
t Do @s, 1926.... 

@ ES Ge, BBP... cc.e 
re 7. «* aa 


40 Galena Signal Oil 7s..... 
36 Gair (Robt) ist mtg 7s,"37 


38 Gen Pete 6s, 1928... 
20 Grand Trunk 6%s.. 


89 Gulf Oil of Pa 5s, 1937.... 98% 


10 Do 5%s, 1928... 


& Hood Rubber 7s, 1936.. 
141 Int Match Co 6s, 
7 Kan City Term 5%s. 192 6. . A> 
15 Kennecott Copper 7s...... 106% 
86 Lehigh Pwr Sec 6s, 1927.. 
14 Lehigh Valley Harbor Term 
zy fF ] aaa 1 
34 Libby, McN & Libby 7s.. 
2 Liggett-Winches 7s, 1942. 


29 Manitoba Pwr 7s, 1941 


92 Missouri Pac 5s, 1927, w 
39 Morris & Co 7%s......... § 
29 Motor Prod ts, 1943, new. 92 
12 National Leather 8s....... 97 
70 New Orleans Serv 5s, 1952. 
48 Northern States Pwr conv 
PD wleedehenecaacme 


4 Do 6%s, g n, 1933.... 


4 Ohio Pwr 5s, "52, Ser B... % 


& Park & Tilford inc 6s, 
37 Penn P & L 5s, B, 1952 
10 Phila Elec 5S%s, 1947... 
6 Do 6s, 1941.... 
14 Do 5%s, 1953.... 
65 Public Service of N J 


1% 

gold bonds, 1941....... 
37 Pure Oil 64s, 96 
> Shawsheen M 10- yr 7s,’31. 
3 Sloss-Sheffield S & I 6s,'29.102% 


39 Solvay & Co 6s, 1934. 


15 Southern Cal Faison : 5s, 44. 9314 


w 
? Standard Oil N Y 7s, 1925. 101% 
Do 


3 Ce Oks aware eed 
Be Bie i SN ence cna cces 
2 Do 7s, 1928 

5 Do 7s, 1929 

5 Do 7s, 1930 

12 Do 7s, 1931..... 

38 Do 6%s, 1933 

5 Sun Of} 7s, 1931 

“ 2 FR eee 
55 Swift & - ) SS see 
13 Tidal Osage Oil 7s, 1931. 
ls nion Of! of Cal 6s, Series 


1926 
si Union Elec Lt & Power of 
Illinois 54%4s. 1954........ 


4Un Ry of Hav 7s, 193) 


17 Uno Oil Prod 8s, 1931..... 4814 
33 Vacuum Oil 7s............ 7 


56 Virginian Ry 5s. 


A, "62, wi 

7 Webster Mills 64s, 1933... 

FOREIGN BONDS 

17 ¢ aoe Jmee Ss, g |, °22, Ser 
B, 3 


40 mR Victory bs, 1931. 


8Gt Con Elec Pwr Daido 
Deuryoku Kabushiki Ka- 
lisha 7s, Ser A, *44, w i. 
9 Italian Pur Co 4s, 1928. . 
3 King of Neth 6s, B, 1972.. 
9 Rep of Peru &s, 1932...... 
3 Russ Govt 54%s, 1921, ctfs. 
3 Do @%s, 1919, ctfs....... 
30 Swiss Govt 5s, 1926... 
26 Do 5s, 1929..... 
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tinued tendency to diminish, the London 
figures possibly reflecting less active 
conditions in the new issue market. Less 
“soney seems to have been turned over 
in the manufacturing districts, though 
the Whitsun holidays have again to be 
taken into account in this connection. 
Money was cheaper on the whole in June 
than in May, but the air is full of 
rumors of possible changes in bank rate, 
and the bill brokers and discount houses 
are gradually leveling up their charges 
so as to be on the safe side. The mar- 
gin between “bank” and “market” rates 
for discounting the highest class of bills 
has been narrowed a good deal as com- 
pared with earlier years as the following 
table shows: 


Continued from Page 7) 


to the pre-war figure in the first half 
of 1922; were 11 per cent. less in 1923, 
and were 41 per cent. less this year. The 
most successful overseas borrowers are 
the British Colonies, particularly Aus- 
tralia. Of the total new capital obtained 
in London, between January and June 
of this year, only one-fifth was raised 
for specific employment outside the 
borders of Great Britain or the British 
Empire. The capital table, in point of 
fact, greatly understates the position as 
regards home industry. The figures 
take no account of private applications 
for funds, money raised by syndicates, 
or amounts lent on mortgage by insur- 
ance companies and others. Most sec- 
tions of British industry are not publicly 








SIX MONTHS’ AVERAGE. 


Bank rate 


Market rate for 3 months’ “fine” bills. . 
Market rate below bank.............. 


922. 1923. 1924. 
fa é¢é ga € g a 4, 
has a on 3 00 400 
oon, 2 40 3 76 
Ae 8 1 16 0 12 6 


—January to June.— 





A similar reduction has frequently, in 


financed at all. In every industrial town 
local businesses are carried on to which 
London has never subscribed a penny. 
In reality the ratio between home and 
foreign capital investment is much 
more than 4 to 1, possibly as much as 
8 or 10 to 1. 

Reports from the industrial areas in- 
dicate that the demand for pig iron re- 
mains dull and in a few places stocks 
are being accumulated. As _ regards 
steel the outlook is rather better, a few 
substantial orders having lately been 
placed by the railway companies. Ship- 
building, curiously enough, is beginning 
to make quite an appreciable advance 
after several years’ stagnation. Not 
only have more contracts been placed 
lately, but the men are working better— 
and this on the Clyde, of all areas— 
except, possibly, South Wales—the most 
notorious as a centre of labor unrest. 
One of our largest engineering firms has 
just secured a large Indian railway con- 
tract in open competition. In the textile 
industries an increased turnover is re- 



















































































































































































the past, preceded an all around rise in New Capital Raised in London Market 
January to June. (000,000 Omitted.) 
money rates. “ 1913. 1922. 1923. 1924. 
—" , omestic purposes— £ £ £ £ 
Home Versus Foreign Lending British Government ...............- None 304.3 63.7 9.8 
ani 1 deal is heard just now on I es ee aio es kare e caren 20.3 44.4 28.6 33.3 
the subject of the alleged “overlending” TE i ovcciivikicssscscence 20.3 348.7 92.3 43.1 
«” our capital resources to foreign States aia fia Sea sie ices 
Sahin danmet | nee. 43.0 49.4 52.2 37.6 
te ; ‘ . he ritis MPITE 2.2.2 esse ec ceceee eens 43. i é 37. 
British financial authority may i Pee eee 57.0 50.6 36.8 21.3 
useful : aac eee csamceia 
The statistics do not bear out the ONE OID oo... ociessdacicswces 100.0 100.0 89.0 58.9 
“overlenders” contention. Our total is- ’ comme ae eee 
sues for use overseas were about equal NN TN, BI noche siccdcisnce was 120.4 448.8 181.3 102.0 
N O t iti fe th In t 
The Annalist’s Weekly Index to Current Security Offerings 
Continued from Page 68 
“Amount. — "Name and “Description ‘Offered By. : Price a Yield %. Offered. 
~ $1,100,000 Sheridan Trust & Savings Bank Bidg., Chicago, ist Sheridan Trust & Savings Bank; Pear- ou : 
leasehold s f g @4s, J & J, due July 1, 1939........ sons-Taft Co. and Second Ward Securi- 
ie 5 a eI Sr ___ ss. thes Co. of Chicago aah, Par 6.50 July 14 
$250,000 Spartanburg, S. C., school dist 4%s, J & J, due - — 7 say Cau, ; 
SE Dh P00. 0606604 005605600 455006094 00008- Cnn eas . M. Grant & Co., Inc., N. Y. 4.50 July 14 
$214,500 Spokane, Portland & | Seatile Ry. equip tr g 6% Ferris & Hardgrove and Blyth, Witter &_ peti aaa 
notes, J & J 15, due Jan. 15, 1925 to TO -+:+, Co., Portland ie SMS Siete Sel ine 4.50-5.60 July 7 
$375,000 Virginien Northern Power Co. ¢ 6%s, J & D, due ae See a 
x _ 4 SRR RR a er ors oy" Parsiey Bros. & Co., ‘Philadelphia aa 6.87 July 9 
$262,000 Walton (The), Chice €0, Tst ser g 7s, J & D 10, due iiimz : 
zs PTE 6065640000 600ees beaveessenekes Leight, Holzer & Co., Chicago ———‘—S:—Cié@Paaar 7.00 July 15 
$500,000. Washington Suburban Sanifiry District of Mary- Equitable Trust Co. of N. Y. and Jen- : ” r 
land 44s, Series I, J & J, due July 1, 1974......... kins, Whedbee & Poe and Frank Rosen- 
see coe ig siege SA burg & Co. of Baltimore 4%-4.50 July 15 
$1,250,000 Western Maryland Ry. Co. ist g 4s, A & O, due Miller & Co.; Charles D. Robbins & Co. eee Sea) 
Oc Se sescccecess --+.-- and Buell & Sn ee 7.00 July 18 
~ $469,000 West ~~ York, N. J., ¢ 5s, , due July 1, Pa sail 
I 5.60.60. 0 5 6.080400505.400606660000 55000008 R. M. Grant & Co., Inc., N. Y. . 4.40 July 11 
$1,854,000 Wastes United Gas & Elec. Co. és, F & A, due Blodget & Co., N. Y.; W. W. Armstrong - _ 7 ; 
ee a haa Baddpnd 6uedan ndcdwecndensntelee Co.; Illinois Merchants Trust Co., Chi- 
cago, and First Wisconsin Co., Milwau- 
ke i = a —=3—(éé anette Selma ei _Par 6.00 July 17 
$1,146,000 Western United Gas & Elec. Co. 5s, F & A, due Biodget & Co., N. ¥.; W. W. Armstrong _ - i eal 
Feb. 1, 1956. Ee Shs Te cv.; Illinois Merchants Trust Co., Chi- 
cago, and First Wisconsin Co., Milwau- 
SS Se ee re ee geal nents E __ 88 6.00 July 1 
»*,000 Wisconsin Hydro-Biectric Co., Inc., Ist g 6s, . 
Series A, F & D, due June 1, 1949... eee eee Minnesota Loan & Eye ©. Minneapolis _ 96.50 6.28 July 15 
~ $1,000,000 Wichita Falls, Texas, 54s, M & N, due Nov. 1, Kaufman, Smith & Co.; Taylor, Ewart& — 7 : 
a ona, aie o:b et wide ach mike Be ee ae ee RIO Co., N. Y.; Stern Bros. & Co., Kansas 
City; C. W. McNear & Co.; First Na- 
— = ae tional Bank’ of St. Louis, St. Louis, Mo. - —«#.00-4.85 July 15 
Amount. Name and Description. Offered By. Price. i ~ Yield %. Offered. 
*8,000 Carolina Power & Light Co. 7% cum pf, J, A, J & W. G. Langley & Co., N. Y., and Old Col-_—~C~C~—C—C:....OWC™~S 
O, $99.50, MO DAP. ... 2.2200 c esse ccecccccsccevccces ony Trust Co., Boston No par 7.04 July 10 
$1,260,000 Central Power & Light Co. (Mass.) 7% cum pf Howe, Snow & Bertles; Pynchon & CS. mama aaa « 
De I ME OI 0.0 0.5 o.sinsawinscaesinsesewesen 2 2 2.50 7.57 July 17 
$1,000,000 Hotel Richmond Realty Corp., Richmond, Va., 7% Wheat, Williams & Co., Inc., Richmond, i a 
eo sfcum pf, J, A,J& O, par $100.................- Par 7.00 July 10 
$5,000,000 Tilinois Power & Light Corp. 7% cum pf, J, A, J & ia RE ae mre 
O, Dar FIDO... ....... 22.0.0 -cerensrrccccccccccccees Blyth, Witter & Co., N. Y. $95.00 7.37 July 10 
*1,348,000 Pierce Petroleum Corp. capital, no par.............. Lehman Bros.; Goldman, Sachs & Co. and cin 
: palm Hornblower & Weeks, N. Y. 7.00 July 10 
$1,000,000 Portland Electric Power Co. 7% cum prior pf, at 
b ee a A. a ee Oy, RP BID, occ occcccsssccccces National City Co., N. Y. 98.50 7.10 July 12 
TW SE United American Chain Stores, Inc., bankers’ a ad tas 
shares, rep stock in 10 chain stores companies, 
pe Re eee eee eecccocscesccssovcses Bonner, Brooks & Co., N. Le 16.25 ____—July 5 
$2,000,000 United States Stores Corp. 7% cum cv pf, M, J, § mae, Leonard & Lynch; J. Holmes y 
REE RRR a sia yea at pss aaa rte Deby Se Glover & McGre; for: Yd... J. 
Po and Gorden & , Pittsburgh, Ps. 97.50 7.18 _ _July 14 
$2,000,000 — Gas & Elec. Co. 7% cum pf, F, M, A & A 15, 
i bitatcdahs attnches s Hiscdcnsa benkennede amie Guaranty Co. of N. Y. 102.00 6.85 July 16 
*Shares. -_ 











er, but Lancashire 
xiously waiting authen- 
erican cotton crop. 


portea from M 
as a whole 


tic news of Am 


Woolen manufac 2 moderately ac- 
tive, but the arket is almost life- 
less. Among 2 minor industries pot- 
tery continues to make slow but sure 
headway 
Foreign and Domestic Politics 
Political centred chiefly 


on the fort! g reparations confer- 
e Dawes report hav- 
son of both Britain 
French Government 
ing to relinquish its 
economic strang old on the Ruhr, it 
real progress in 
is at last about 


ence in Lond 
ing received 
and France 


being appar 


would seer ome 


Europear ruction 


to be made are quite evidently 
people or les of the English 
Channel w! king hard to hinder 
a settlemer the press misunder- 
standing took place at the 
interview the British and 
French Pr ippear to have been 


without affecting 
relations of the 
iew of the lessons of 

. MacDonald’s de- 
discussion of storm- 


quietly smoot ay 
the renews 
two countries 
earlier conf 


cision to rule 


raising toy h as interallied debts 
and Frencl ecurity” is much to be 
commended 

The irony present Parliamen- 
tary situatio been exemplified by 
the fate Government’s War 
Charges Va During the war 


operations were al- 
only by license 
For these licenses 


certain indu 
lowed to be ed on 


from the Gc rent 


a charge wv iade which, later, the 
courts fail phold. A _ retroactive 
bill, legaliziz charges, was brought 


forward by ate Conservative Gov- 


ernment, the elections, taken 
over by Labor Administration. 
This ur easure has carried 
ill luck to « concerned in it. One 
of its cla to a Government de- 
feat in th mons, and when even- 
tually it re he Lords that august 
body, obli its Conservative par- 
entage, prc ignomiously to reject 
it by 28 23. This is the first 
time for of years that the 
upper hous¢ proceded to the full 
exercise of powers of veto. 





World Wheat Shortage 


Page 77 


of wheat a g to compilations made 


by Broomha Trade News of Liv- 
erpool, di' tween European and 
non-Europe< ries, together with the 
purchasing »f wheat in the United 
States. In this graph we see the influ- 
ence of wo action and ‘price on the 
import of In periods of small 
world prod nd high price the total 
world imps wheat falls off and it 
expands influence of low 


prices and ops. This is particu- 
larly true non-European coun- 
tries. Not heavy imports of these 
countries low-priced period just 
prior to the v and again in the last 
three year 1923 the bumper world 
crop and consequent low price induced 
the world to import wheat in greater 
quantities tl er before known, the 
greatest ir oming in the imports 


an countries. 

United States, 
idia furnished most of 
the export wheat since the war. Russia 
and the countries of the lower Danube 
River basir important exporters 


of the non-F 





Canada, A rge 
Australia and Ir 


tina, 


previous to the war, but since 1914 their 
exports (¥ e exception of last year) 
have been insignificant. 

Only a record crop in Russia could 


situation, and of this 


pect 


alter the present 
there is no pro 
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ADVERTISEMENTS. 


$500,000 


CITY OF MINNEAPOLIS 


MINNESOTA 
AUDITORIUM BONDS 


Notice is hereby given that the Committee on Ways and Means of the City Council of 
Minneapolis, Minnesota, will sell at a public sale, at the office of the yndersigned, on 
THURSDAY. JULY 24TH, 1924. at 2:00 o'clock P. M., $500,000.00 AUDITORIUM BONDS, 
at a rate of interest not exceeding Five Per Cent. (5%) per annum; to be dated July Ist 
1924, and to be made payable twenty-five thousand dollars thereof July 1. 1925. and twenty 
five thousand dollars on July 1st each year thereafter, to and including the year 1944 
° k Sealed bids may be submitted until 2:00 o'clock P. M. of the date of sale Open bids — 

2 , 2 be asked for after that hour All bids must include accrued interest from dat of saic 
Des riplive Boo let bonds to date of delivery and a certified check for Two Per Cent. of the par value of the 
bonds bid for made to C. A. Bloomquist, City Treasurer, must accompany bids 

The right to reject any and all bids is hereby reserved 

The approving opinion of John C. Thumson, Attorney, will accompany these bonds 

Circular containing full particulars will be mailed upon application 


DAN C. BROWN, 
City Comptroller, 
Minneapolis, Minnesota. 


ANNALIST 
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Superior Oil Corporation 


on request. 























Warner & Company 


Members New York Stock Exchange 
11 Wall Street, New York 


Telephone Whitehall 6200 





What Do You Lock fer A. B. Leach & Co. 
NOW in the Bond Market? Saemenee 


Investment Securities 


62 Cedar St., New York 
105 So. Sa Salle St., Chicago 


Philadelphia Boston Cleveland 


Since the first part of June 
the bond market has risen 
further, the average covered 
being about 11% points. Some 
bonds have reached or are 
near their 


1922 High 






































Will there be any _ great 
change in prices during the 
next few months, and, if so, 


In What Direction? 
Long or Short Term Bonds? 





Pennsylvania Power & Lt. Pfd. 
Asso. Gas & Elec. Pfd. 
Pubiic Lt. & Power 5’s, 1945 


John Nickerson & Co 


61 Broadway, 


First Mortgage 6% Bond Lone or Share Form Bonds? 
Yield over 6%% oer = ' Box 


Definite answers to these questions will 
be found in Bulletin TA-42. Your copy 


free on requesi—now 


Tel. Bowling Green 64906 











We recommend Cuba Northern Railways Company 
First Mortgage 6‘. 50-year Sinking Fund Gold Bonds, 
due July 1, 1966. For fiscal year 1923, Company re- 
ports interest charges earned 2.6 times. 


Price 89. & Int. 


Circular on request 


The National City Company 


Main Office —- National City Bank Bldg., New York 
Uptown Office-—42nd St. & Madison Ave. 
Bonds Short-Term Notes 





AN ANALYSIS OF 


BROOKMIRE Pittsburgh Utilities Corp. 


ECONOMIC SERVICE, Inc. Preferred Steck 
25 West 45th St, New York will be supplied gratis upon request. 


Wade, Templeton & Co., Inc. 


42 Broadway New York 





























Acceptances 

















ROBINSON & Co. 


$77,000 INVESTMENT SECURITIES 


MADISON COUNTY 


FLORIDA 
5% ROAD BONDS 


The Board of County Commissioners of Madison County Florida. will receiv sealed 
bids, $77.000 bonds; said bids will be addressed to the undersigned Clerk 
Information to Bond Buyers: 
Bonds issued by Madison County, Florida 
Kind of bonds. coupon Amount to be 


JULY 28th, 1924, 


$77.000 Denomination 31.000 
Rate of interest, 5 per cent payable semi-annually. January Ist nd July ist 
All coupons up to and including July Ist, 1924, detached 


Principal and interest at National City Bank, New York. or any bank in Madi 66 Broadway, New York 


eon, at option of purchaser 
Date of bonds, July Ist, 1922 Sealed bids | — ere . pee 


Date of sale, July 28th, 1924, 10 o'clock A. M 
KINGSTON, N. Y. 


Outstanding bonds of County, excluding this issue, $368,000 
Weekly Market ier om Request. 





Jerome B. Sullivan 


FOREIGN acon a 
GOVERNMENT, R.R. BO: 


26 EXCHANGE PLACE 42 a — ” NEW YORK 
NEw YORK Tel. Broad 1723-4; 7130-9: 5234-5 





Branch Office 1 Park Place 
Members New York Stock Exchange 


























MORGAN DAVIS & CO 


Members New York Stock Exchange 





. 
Amount in Sinking Fund, $16,058.31 Assessed valuation, $3,586,513 Foreign Coupons 

True valuation. $12,759,000 Population, 21,000 

Certified check made payable to L. A. Fraleigh, Chairman, for 5% of amount of 
bid must accompany the bid, national or State bank 

Bonds validated by Circuit Court and approved by Col. John R Thomson, New 
York City 

The Board of County Commissioners reserves the right to reject any and all bids 

Respectfully submitted 


D. F. BURNETT JR., County Clerk. 




















Cashed at Current Rates 


C. B. RICHARD & CO. 
29 BROADWAY, NEW YORK 
Established 1847 
Foreign Stocks and Bonds 











SEC URIT{ES eevee 


TRADERS’ DIRECTORY --: ou a feapiny” 








WLL BUY BOND WILL SELL 


Birmingham R., P. & L. 4%s, ‘54 Bernhard, Schiffer & Co,, 14 Wall National Power & L. Ins. 7s, "72 


STOCKS 


Adirondack Power & L. com Bernhard, Schiffer & 14 Wall American Light & Traction com 
American Power & Light com Bernhard, Schiffer & Co., 14 Wall Appalachian Power common 
American Power & Light pf Bernhard, Schiffer & Co., 14 Wall General Gas & El. 6% cv. pf. 
East Penn. Electric common Bernhard, Schiffer & Co., 14 Wall National Power & Light pf. 
nen Eo Sec Capital Bernhard, Schiffer & Co., 14 Wall Tennessee Elec. Power 24 pf. Full information on request. 
National Power & Light com Bernhar Ss or & Co ig » Pr © 

ard, Schiffer & 14 Wall Tennessee Electric Power com J. P. JORDAN 


ARTHUR S. H. JONES 
Sierra Pacific Electric com Bernhard, Schiffer & Co., 14 Wall Western Power common 
1725 Pershing Square Bldg. 


Investment Securities 
United Gas & Electric com Bernhard, Schiffer & Co., 14 Wall Western Power pf. 
Rew Yor 


Commonwealth Power pf Bernhard, Schiffer & Co., 14 Wall General Gas & Electric common 56 WALL STREET 


General Gas & Electric com, Bernhard, Schiffer & Co.. 14 Wall American Gas & Electric com. | Han. 0906 Specialists 


JUL 2 














Use Your Costs to CUT COSTS 


A Special and Inexpensive Consultation 
Service To Help You 
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